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NEWS SUMMARY 


GENERAL 


BUSINESS 


Iran fears 
over 

health of 


Equities 
up 15.1 
on week; 


Khomeini $ firmer 


« ! 


Iran's religions leaders are 
showing acute anxiety about the 
health, of Ayatollah Khomeini, 

! and his - followers have been 

- ashed not to burden him with 
unnecessary visits. 

* Meanwhile, the Iranian 
Foreign Ministry has denied 

- reports from Beirut that six of 

."the tLS. hostages held by 

students had been -killed while 

- trying to escape. Page 2 ' ' 

In Tehran, a sit-in outside the 
British Embassy in protest 
against the arrest of Iranian 
students in London ended after 

: 12 days. 

~ £200,000 raid 

■■ A gang which set up a fake 
jeweller’s shop in Korn ford, 

' Essex, lured salesmen there, • 

: held them up with iron bars, 

- bound and gaged tbezu and 
escaped with £2 00, 000-worth of 

: gems. 


• EQUITIES consolidated their 
advance, the FT 30-share index 
picking up a point to finish at 


F.T. INDUSTRIAL 
ORDINARY INDEX 
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Chase death 

Cbarges are unlikely to be 
brought against a man wbo 
chased, caught and sat on a 

- 20 - year - old purse snatcher, 
v - Leroy Eldridge Gordon, ■ who 
rr later died. West Midlands police 

said. The chase happened after 
X a woman, 74, had. her purse 
snatched. 

- T Goldsmith probe 

- r. The Trade Department is .in- 

vestigating a complaint that Sir 
James Goldsmith has been in 

• ■ breach of section -27 of the 

Companies Acts by._not disclos- 

• ing share dealings in Generate 
:r .' Occidentals. Bade Page . 

' Carnival plea 

Metropolitan Police Gommis- 


498.9, a rise of 15.1 on the week. 
The FT- Actuaries All-Share 
index extended its high by 0.3 
to 290.0 Page 24 

• GILTS eased on overnight 
consideration of the record 
PSBR The FT Government 
Securties index fell 0.21 to 68.97. 
Page 24 

• DOLLAR recovered to 
DM L8075 (DM L7945), its 
highest closing level for more 
than three months. Its trade- 
weighted index was 84JJ (84.7). 
Page 22 

• STERLING’S index edged up 
to 75.7 (75.6) to equal its 51- 
year high. Against the dollar, it 
closed 40 points down at 

52.3660. Page 22 

• GOLD fell $6 in London to 
dose at 5637.5. Page 22 

• WALL STREET was up 5.64 
st 960.67 near the dose. Page 16 

• HA PAG -LLO YD is to take 
over the routes of Hansa, The 


Polish leaders takej ®^ and 

tougher line over | cancel 

! talks 


strikers 9 demands 


By Jonathan Car r in Bonn 


Blockade of 
French 
ports eases 


BY CHRISTOPHER BOBINSKI IN WARSAW 


THE FOCUS in the wave of 
Polish labour unrest shifted 
yesterday to the northern port 
of Szczecin, where a Govern- 
ment commission was 
apparently taking a tough line 
in talks with strike leaders. 

Mr. Kaziniierz Barcikowski, 
the Deputy Premier, leading the 
talks in Szczecin, was reported 
by dissidents to be offering the 
stfikers pay increases lower 
than those the authorities were 
willing to grant in earlier talks 
with workers in Gdansk. 

A member of the Movement 
for the Defence of Human 
Rights said Mr. Barcikowski had 
offered changes in the official 
trade union movement statutes 
in reply to the strikers’ demand 
for a free union movement. 

The dissident .added that 
there had also been unrest in 
Silesia. Poland's main coal- 
mining region. Miners, as well 
as some policemen in the region 
had been arrested for express- 
ing sympathy with the strikes, 
he said. 

Some workers at the Nowa 
Hula steelworks in the southern 
city of Krakow joined the strike 
yesterday, and furnace workers 
said they would walk out 
tomorrow morning. 

In Gdansk, where the Baltic 
port strikes started. Bishop Lcch 
Kaczmarek expressed under- 
standing for the strikers. “ who 
are demanding an improvement 
in their material and other 


situation.” 

Bui he reminded them of the 
danger of bloodshed, and 
appealed for “ circumspection 
and reflection." He ordered 
prayers in all the churches in 
the diocese for “ a happy 
conclusion.” 

The bishop's statement, the 
first by the Church on the 
unrest, was issued after he flew 
to Warsaw to brief Church 
leaders on developments in 
Gdansk, where the strikes have 
gone into their second week. 

The talks between representa- 
tives of workers on strike in 
Szczecin and the commission 
headed by Mr. Barcikowski have 
continued since Thursday morn- 
ing inside the Warski shipyard. 

The strikers have a list of 35 


demands, including abolition of 
censorship, improvements in 
supplies to the shops and price 
controls. 

The Szczecin shipyard workers 
have adopted different tactics 
from the Gdansk strikers and 
reruse to talk to the foreign 
press. 

Guards on the gates tell news- 
men that " this is a matter 
between us and the Government, 
and we don't want you involved." 

In Warsaw the authorities 
continued to detain dissidents 
and search homes. Yesterday 
some 20 people were being held, 
but others arrested earlier were 
Continued on Back Page 
Background, Page 2: Decay of 
Stalin's empire, Page 12; Man 
of the Week, Back Page 


UK PROTEST AT SOVIET JAMMING 


BRITAIN'S Charge d’ Affaires 
in Moscow has been 
instructed to arrange a meet- 
ing with Soviet officials to 
complain formally about the 
jamming of the BBCs 
Russian language programmes 
Elaine Williams writes). 

Since Wednesday all pro- 
grammes transmitted by the 
BBC, Deutsche Welle and 
Voiee of America have been 
jammed because of possible 
reaction to the strikes in 
Poland. 

Instead of transmitting a 


high-pitched noise on the 
same frequencies as British 
programmes — as in 1968 when 
Russia invaded Czechoslovakia 
— Russian programmes have 
been broadcast so that neither 
can be understood. 

The BBC is considering 
switching to other frequen- 
cies in an effort to foil the 
jammers. The BBC normally 
transmits on six frequencies 
in the shortwave band for 
more than 36 hours a week. 
Transmitters in Cyprus and 
Masfra, near Oman, boost the 
signal to the Soviet Union. 


Times journalists strike 


Stoner Sir David McNee urged west German shipping . Ene 


visitors to -this weekend’s 
Wotting Hill Carnival iiot to let 
-- it.be spoiled by. a minority who 
- saw it as a chance '‘to steal, 
fight, or disrupt.” 

Peace bid 

1* Leaders of factions in the Chad 
civil war have been invited to 
• peace talks in Lome, Togo's 
-- capital, the Organisation of 
_ African Unity said. 

: Air pioneer dies 

' James Smith McDonnell, a 
pioneer of The UjS. aerospace 
industry and founder of air- 
craft builder McDonnel 
Douglas, died in SL Louis, 
Missouri, aged 81. 

Archers death 

Actor Norman .Shelley, who 
played Colonel Danby- in BBC 
Radio's The Archers, collapsed 
and died at Finchley Road Tube 
station. He was 77. - 

England wins 


which has filed for insolvency. 
It is also to buy five of Hansa's 
cargo liners and take a further 
vessel on long-term charter. 

• TEN international banks 
have signed a 570.4m (£29.7m) 
medium term export facility for 
Jordan's airline Alia towards 
the purchase of Rolls-Royce 
engines and spares. 

e DOME PETROLEUM of 
Calgary has signed a letter of 
intent to borrow C$400m 
l £ 145ml from the Japanese 
National Oil Company. Page 21 

• R. F. MARTIN directors are 
“ very intrigued " by the past 
week’s flurry of trading in the 
money broker’s shares by two 
Panamanian companies. Page 14 

• FRANCE and West Germany 
are to build two television and 
radio broadcast satellites. But 
officials denied that ' either 
country had pulled out of the 
11-nation European Space 
Agency. 

• XJ.S. CONSUMER price index 
in -Tulv was unchanged from th 



BY CHRISTIAN TYLER. LABOUR EDITOR 



England beat Australia by 47 - June figure, fhe first tune in If 


rims in the second Prudential 
Trophy match at. Edgbastoo. 
Gooch made 108 and Boycott 
7*8 towards England’s - final score 
oF 320 for 8. Australia were 
273 for 5. 

Grizzly lost 

Soldiers, police and volunteers 
failed to find Hercules, a 40- 
stone, eight feet tall, wrestling 
grizzly bear at large in the 
Hebrides after escaping during 
fil ming for a TV commercial. 

Briefly - - - 

Massey-Ferguson is to offer 
farmers a free Mini with every 
£23,000 combine harvester sold 
after September. 

Police launched investigation 
after ‘boy, 5, drowned in a 
crowded swimming pool at 
Sutton-in-Ashfield, Notts. 

Urgent supplies of vaccine were 
flown into Heatb.row from Paris 
to combat the dog disease parvo- 
virus. 

PUBLISHER'S NOTICE 


years that it has not shown an 
increase. Back Page 

• WORKERS at Kaiser Steel, 
America’s ninth largest steel 
producer on the verge of 
collafpse, are to be asked to 
accept voluntary wage cuts. 
Back Page 

O PILOTS of Scandinavian 
Airlines System are to take two 
weeks' unpaid leave next year 
to save the jobs of 100 
colleagues threatened by 
redundancy. 

• S. PEARSON and Son is to 
boy for 511.3m (£4.7m) a 9.5 
per cent stake in Cedar Point, 
a U.S.‘ company that operates 
two family amusement and 
recreation centres. Page 14 

• CAVENHAM. a General 
Occidentale subsidiary, finished 
the year to March 29 £7.07m 
ahead at £42.62m on sales up 
from £1.8Sbn to £2.31bn. Page 14 

• K. O. BO A RDMAN Inter- 
national, tire clothing group, was 
left with an attributable loss of 
£1.44m for the year to March 


TIMES JOURNALISTS Tester- 
day carried out their threat to 
go on strike for the first time 
in Ibe paper’s 195-year history, 
despite warnings 'that the paper 
could be closed down "within 
days " if they did so. 

The paper did not appear 
today and was not expected to 
be published on Monday, follow- 
ing the failure of conciliation 
talks at the Advisory, Concilia- 
tion and Arbitration Service 
over the last two days. 

An emergency meeting of the 
Times Newspapers Board has 
been called for- tomorrow to 
discuss the strike. The issue 
before it is whether to meet the 
journalists’ demand that a 21 
per cent pay increase recom- 
mended by an independent 
arbitrator should be imple- 
mented or whether to stand fast 
on its 18 per cent offer. 


suffer a £lGm trading loss this 
year and has already borrowed 
£l8ra from the parent company. 
The company lost £40m as a 
result of the 1978-79 shut-down 
and estimates the present strike 
could cost is another £600,000 
a week. 

The company has already 
made separate efforts to secure 
guarantees from the print 
workers about the operation of 
new technology and discipline 
— Issues which figured in the 
shut-down. 

The decision to go ahead with 
the strike as taken yesterday 
by 117 votes to 54 with one 
abstention at a meeting of the 
journalists’ chapel (office 
branch) of the National Union 
of Journalists. 

Some journalists said after- 
wards the decision was not as 
much about money but about 


A senior editorial executive management’s refusal to honour 


of The Times said the manage- 
ment was afraid of conse- 
quential pay demands from its 
printers, now entering annual 
negotiations, if its 18 per cent 
“ cash limit ’’ was breached by 
the journalists. 

The Times has said it will 


an award which was the product 
of a procedure they had been 
compelled to accept before the 
1978 shut-down. The arbitrator's 
recommendation was not. how- 
ever. accepted in advance as 
binding on the parties. 

Others said they felt manage- 


ment had too long under-rated 
the contribution of the journa- 
lists but had given in to the 
power bargaining tactics of the 
print unions. 

The threat to close the paper 
appears to have come from the 
London management. not 
directly from Lord Thomson, 
chairman of- the Toronto-based 
parent company. A senior 
executive said: "There is a very 
serious possibility of the paper 
closing. We cannot go on pour- 
ing money down the drain." 
ACAS conciliation talks foun- 
dered on the question of the 
proper basis for continuing 
negotiations. Management said 
it would negotiate on the dif- 
ference between its offer and 
the arbitration recomendation. 
but the journalists wanted a 
commitment that the award 
would be honoured even if it 
had to be spread in such a way 
as to reconcile it with the 18 
per cent limit on the increase 
jn the pay bill. 

The companv has offered an 
increase of £650 plus 12.5 per 
cent to its 276 journalists, com- 
pared with the £1.000 plus 12.5 
Continued on Back Page 


Coral Leisure profits collapse 


The Financial Times will not be 31. compared with a profit of 
published on Bank Holiday £56.000. The final dividend is 

Monday, August 25 being omitted. Page 14 


SHIEF PRICE CHANGES YESTERDAY 

(Prices In pence unless otherwise indicated) 
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BY REG VAUGHAN 

THE Coral Leisure Group, 
which is threatened with loss of 
its London casino licences 
following police and Gaming 
Board objections, saw its profits 
virtually eliminated in the first 
six months of this year. 

Pre-tax profits collapsed from 
£5.85ra in the corresponding 
period last year to £327,000. 

This was caused by a big drop 
in profits from the casino opera- 
tions, which contributed more 
than a third of the 1979 group 
total, by the lower demand else- 
where in the group generally, 
and by increased off-season 
expenses. 

Coral warned yesterday that 
“ it was now unlikely " the profit 
shortfall would be made up in 
the second half. 

In 1979 the group achieved 
a trading profit of £31m com- 


pared with 1978’s £26-2m, wilh 
the casino division contributing 
an increase from £7.1m to 
£11.2m. 

The stock market reacted to 
the results by clipping the share 
price 4p to a year’s low of 56p. 
This reduced the market value 
of the group to £47 .2m at the 
end of the day. 

The group takes in a betting- 
shop chain, casinos, greyhound 
stadiums and Pontln’s holiday 
centres and hotels. It said that 
with the exception of racing, 
which showed record results, 
■most divisions could not match 
the profits earned in the pre- 
vious half year. 

The hearing on the renewal 
of the group’s casino licences 
before the South Westminster 
licensing justices, which began 
on July 7 and was adjourned at 


the end of the month, resumes 
on September 22. It is expected 
to end shortly afterwards. 

The Metropolitan Police and 
the Gaming Board seek cancel- 
lation of the licences of the 
group's London casinos — the 
Palm Beach, the Curzon House, 
and the International Sporting 
• Club — and allege breaches of 
gaming Jaws and crimes involv- 
ing dishonesty. 

Mr. Bernard Coral, former 
head of the group's casino 
division, who quit the main 
Board in June, faces 12 charges, 
including conspiracy to pervert 
the course of justice. He has 
been remanded on bail until 
September 21. A further 31 
past and present Coral em- 
ployees face a variety of 
charges. 

Details, Page 14; Lex, Back Page 
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j THE SUMMIT MEETING 

j between East and West Ger- 
I many fixed for next week has 
I been cancelled at Bonn's 

[ request because of the unrest in 
■ Poland. It would have been 
the first formal inter-German 
| summit for a decade. 

! Chancellor Helmut Schmidt 
I telephoned Herr Erich 
Honecker, the East German 
State and Party leader, yester- 
day from Hamburg to explain 
j why he wanted to call off the 
to have shown understanding for 
meeting. Herr Honecker is said 
the decision. 

A Bonn Government state- 
ment issued after four hours of 
talks between Herr Schmidt 
Ministers and advisers stressed 
that Bonn wanted talks with 
East Germany to improve both 
inter-German and European 
relations. 

Developments in the past few 
days had shown that next week 
was not an appropriate time for 
these discussions, the statement 
said. They should go ahead at 
a time when they would be 
better able to fulfil their aim. 

The statement did not speci- 
fically mention the Polish un- 
rest, which has already caused 
Mr. Edward Gierek. the Polish 
leader, to drop talks he planned 
in Hamburg this week with Herr 
Schmidt. 

The West German Govern- 
ment has for days been torn 
with doubt over the planned 
talks with Herr Honecker. for 
foreign and domestic policy 
reasons. 

It was felt in Bonn that Herr 
Honecker would hardly have 
room for manoeuvre in his 
negotiations with Herr Schmidt 
so long as the outcome of events 
in Poland was unclear. 

Key items on the agenda of 
the inter-German talks were to 
have been closer economic 
links and human contacts, with 
Bonn helping to finance energy 
and other projects in East 
Germany and East Berlin per- 
mitting more of its citizens to 
visit the West. 

Beyond that. Herr Schmidt 
was anxious io discuss with 
Herr Honecker (and Mr. 
Gierek) what role East and 
West European states could 
play to give a further boost to 
disarmament negotiations, not- 
ably through the security con- 
ference planned for Madrid In 
November. 

With General Election day in 
West Germany only six weeks 
av/ay, Bonn's Ostpolitik is re- 
emerging as a major campaign 
theme. 

The West German Opposition 
is trying to show that this policy 
has helped support repressive 
Communist regimes. 


BY DAVID WHITE IN PARIS 

j SIGNS of a relaxation appeared 
I yesterday in the blockade of 
French porS by striking fisher- 
men, and several harbours were 
reopened temporarily to traffic. 

Le Havre, the most important 
commercial pon affected, was 
! voluntarily reopened by fisher- 
men for 24 hours. Car ferry 
services were also resumed at 
the Brittany ports of Saint Mate 
and Roscoff , where the barri- 
cades of fishing boats were 
lifted for the week-end. 

Doubts remained over how 
long the improvement would 
last. The possibility of the pro- 
test movement building up 
again was underlined by the 
Communist-led CGT union call- 
ing for stronger action and a 
national tug-boat strike after the 
French navy’s intervention to 
free the Mediterranean oil 
terminal of Fos. 

The relaxation came after 
hovercraft services had been 
disrupted for the first time. 
Fishermen from Boulogne 
occupied the hovercraft terminal 
at Calais for several hours in 
the morning. 

But hovercraft services, 
which had continued to run 
from Boulogne and Calais while 
shipping routes were cut off, 
were resumed later. 

The port of Rouen in Nor- 


mandy remained free, but 
dockers refused to unload a 
container ship which broke 
through the blockade on 
Thursday. 

Yesterday's moves came ahead 
of a series of meetings today 
between local prefects and 
fishermen’s representatives. A 
national conciliation board is 
due to meet on Monday to dis- 
cuss the industrial dispute be- 
tween Boulogne trawler owoers 
and their employees, which was 
the origin of the protest move- 
ment 

The port of Fos was eventu- 
ally freed overnight in the 
authority's first determined mili- 
tary intervention since the out- 
break of the dispute. Four 
tankers which had been trapped 
in the port were escorted out. 
and activity was said to be back 
to normal yesterday. 

But a further meeting be- 
tween locrl fishermen and 
regional Government officials at 
nearby Martigues failed to make 
any progress, and trawlermen 
were threatening to impose 
their blockade again. 

Employers at Dunkirk have 
joined the backlash against the 
fishermen's strike movement, 
and demanded that the navy be 
sent in to free access to ship- 
ping. 


Ferries confident of 
meeting Channel rush 


BY OUR SHIPPING CORRESPONDENT 


ALL THE major cross-channel 
ferry operators said yesterday 
that there was still room for 
last-minute travellers this week- 
end. 

After being disrupted 
yesterday morning the two UK 
hovercraft operators were 
operating normally last night 

Sealink: all French sailings 
switched to Ostend. Company is 
operating 27 sailings a day out 
of Dover and six out of Folke- 
stone. 

Townsend Thoresen: four 
ferries operating from Felix- 
stowe and ten from Dover, 
providing a total of at least 24 
sailing a day into Zeebrugge. 

P & 0: Six sailings a day 
between Dover and Zeebrugge 
and one per day from Southamp- 
ton t o Zeebrugge. London- 
Ostend jetfoil service operating 
normally — three round trips a 
day. 

Brittany Ferries: Plymouth- 
Roscoff and Portsrnouth-Sl. 
Mate routes operating normally. 

Du nkcrqu e-Ramsgate Ferries: 
Service switched from Dun- 
kirk to VLissingen (Flushing) in 
Holland. An intermittent service 


out of Ramsgate of one/two 
sailings a day. 

Olau-Line: Sheerness to 

Flushing service operating nor- 
mally. Two sailings a day plus 
plenty of vacancies. 

Seaspeed: Dover to Calais/ 
Boulogne hovercraft services 
operating normally. Frequency 
of 18 round trips daily being in- 
creased. 

Hover Boyd: Ramsgate - Calais 
hovercraft service operating 
normally — up to 27 round trips 
daily. 

Seajet: Brighton-Dieppe jet- 
foil service (passengers only) 
remains suspended. 

Yesterday stranded British 
motorists beseiged the ticket 
desks at Charles dc Gaulle air- 
port in Paris in an attempt to 
beat the French fishermen’s 
blockade. 


£ In New Fork 


Aug. 21 


Previous 


1 1 

Spot [53.364 5-3655182.3690-3700 
1 month 1.30.1.25 dr a! 1.53- 1.48 din 
3 months . 3.20 3.15 dls|3.35^.30 die 
12 months i 6.95-6.80 dlsl7.00-6.8B die 



but much more to 


Taking advantage of the new legislation the Fidelity Group, the world’s largest 
unit trust group, managing over £4000 million, have reconstituted and renamed 
one of their trusts — Fidelity Gilt and Fixed Interest Trust. 

Many investors must be wondering whether to buy Gilts now and which 
Gilt trust to use. Fidelity strongly recommend this area of investment and their 
Trust because of the following advantages: 


1 FIDELITY’S SPECIAL SWITCHING 
• SERVICE enabling you to buy Gilts 
now and to switch to .UK or American 
equities at a later date at a 3% discount 
using Fidelity trusts. 

2 INCOME 

AFTER CHARGES 

(Current estimated gross yield) 


12.3% 


3 INCOME PAID QUARTERLY 
» (first pay date is November 1 5th for 
investments made before October 15th) 

4 PROFESSIONAL MANAGEMENT 
> by Fidelity — an actively managed 
portfolio of Gills and 3lso the added 
potential of other fixed interest securities. 

5 GOOD PROSPECTS OF CAPITAL 
. GAIN when, as many commentators 
expect, interest rates falL ■ 


DON’T BE CAUGHT OUT 
When interest rates fall the income from 
Gilts remains constant and a capital profit 
also ensues, whilst with deposits the income 
falls and there is no capital gain. 

CALL US AT OUR EXPENSE 
If you wish to discuss a prospective 
investment call our Advisory Manager, 

Peter Hargreaves, at our expense on 
Freephone 2425 (via the operator). 
Otherwise if you wish to buy units in the 
Fidelity Gilt and Fixed Interest Trust 
simply complete the coupon below and 
send it with your cheque. The minimum 
investment is £500. 

The price of units, and the income from 
them, may go down as well as up. Investors 
should be willing to regard their purchase 
as a medium to longterm investment. 



General Information 
Cun tract notes and a brochure on 
all the trusts mill he sent by return 
post. Unti certificates will be sent 
within 3ti Jay 6- An initial charge of 
53- is Included in the price of uni is, 
out or which Hie Managers will pay 
enm mission tu u uni if led agents. An 
annual charge of of the value of 
the Trust (plus VAT) Is deducted 
from the fross income of the Trust. 
Prices are quoted daily in the 
1-inanrial Timc< und The Times. 
Income uill be distributed on 
I eh mill. May isth, Aug I5ihand 
Nuv 1 Stli each >ear. Tnisloess 
Midland Bank Trust Cnropany 
Limited. Managers: Fidelity . 
Internal luiul Management Ltd. 
Registered Office: Buckingham 
House, U/hl Queen Street. 

Lnndnn £04 R lAD.(OI-TdS 4891). 
Offer not open to residents of the 
Republic of Ireland. 


To: Fidelity International Management limited, 

Buckingham House, 62/63 Queen St., London EC4R 1 AD.Tel: 01-248 4891 


I wish to invest 

(minimum is 00 j 


Signature — . , . 

■ In the cm ot > font appUuttan i0 must ilpij 
Surname 

IMK/MAS/MLiSj 

First names. 


in the Fidelity Gilt and Fixed Interest 
Trust K the price ruling on receipt 
of my chcqne made payable to Fidelity 
International Management Ltd. 

Dale 


LOCK LrnXRS PLEASE) 
(In full) 


Address. 


.FT 23/8 


Please send me (ho August half-yearly] 1 

report plus portfolio for Fidelity CiU 
and Fixed Interest Trust. 1— J 

Please send me a brochure end j I 
portfolios for all Fidelity unit trusLs. I I 
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Lenin’s eye, the workers unite 


A cross, 
shipyard 
the 1970 


lit at night with coloured lights, stands outside the 
at Gdansk, a memorial to the workers killed in 
riots at the yard where Lenin's strike statue now 
watches . . . ignored. 


A LIFE-SIZE statue of Lenin 
stands on the stage gazing down 
an the main conference hall in 
the Gdansk shipyard. After 
years of presiding over dull and 
predictable official meetings and 
ceremonies, it must come as 
something of a relief to the 
Soviet revolutionary veteran to 
see the working class actively 
involved an the struggle for its 
rights. 

The 600 or so delegates in the 
inter-strike committee, which is 
co-ordinating the action in 
Gdansk, sit along tables listen- 
ing to and applauding speakers 
as they recount the situation in 
their strike-bound and occupied 
plants. 

In one corner women stand 
making sandwiches for the dele- 
gates. In another, people type 
nut appeals and lists of striking 
plants. 

The inter-strike committee 
meetings are held twice a day. 
A loudspeaker system broad- 
casts the proceedings through- 
out the shipyard and they can 
be heard outside the gates, 
where hundreds stand and 
listen. 

Delegates decide on the prob- 
lems of the individual plants. 


Chris Bobinski, recently in Gdansk, reports on how 
the strikers decide who suffers and who may work 


A representative from the glass- 
works in Starogard and G dan ski 
tells the others that installations 
at his works have to be repaired 
as enormous damage would 
occur if this was not done. 

Mr. Lech Walesa one of the 
strike leaders, suggests that the 
glass workers should do the job. 
“ We mustn’t allow damage, we 
mustn't allow the machinery to 
suffer." he says, and the dele- 
gates clap their approval. 

Someone else explains that 
the police are stopping trucks 
which, tftf strike committee has 
permitted to deliver essential 
supplies to the shops, because 
they have a Red Cross sign on 
their windows, showing they are 
not strike-breaking. 

“ Stop deliveries," someone 
shouts, and someone else 
suggests that the Red Cross 
signs should be painted on the 
trucks so the police can't rip 
them off. 

People are constantly coming 
up to the stage to announce that 


some other plant or business 
tjas come out. “Tin from the 
TV repair men in Gdansk and 
we've decided that as the- radio 
and TV aren’t telling the truth 
about what's going on here, 
we're going to stop repairing 
sets,” a man says to applause. 

All the time it is obvious that 
the concept of a strike in a 
country where there 2 Te no 
formal owners of industry is 
unclear. The strikes in. Gdansk 
are more akin to a demon- 
stration 

The strike committee continu- 
ally has to decide hnw much 
society should be made to 
suffer. Some plants who are 
supporting the committee have 
been allowed to cany on work- 
ing as they operate essential 
services — the power plants, 
bakeries and food deliveries, 
for instance. 

People are well aware of the 
social cost of the stoppages. 
One woman even got up to pro- 
pose that some of the strikers 


“instead of doing nothing all 
day," should go out and help 
with the harvest. 

On the other hand, everyone 
knows that the only chance of 
winning the demands is for the 
strike to continue. One of the 
arguments against permitting 
some of the buses and trams to 
ferry workers on essential ' ser- 
vices home and back is that the 
lack of transport on the streets 
is a symbol of the strike for 
the people in the town as well. 

“ If they saw one driver 
coming out," a woman argues, 
“ the townspeople would call 
him a strikebreaker. 

<a It’s amazing." she adds. 
Before, they were always com- 
plaining about the buses not 
running on Time. Now they 
haven't .seen thera for six days, 
and no one is moaning." 

There is some police harass- 
ment of the strikers. Vans from 
striking plants are stopped and 
searched and occasionally driv- 
ing licences are taken away. 


Some strike delegates have been 
held for a few hours at a time, 
but handled gently. 

The. authorities are particu- 
larly eager to lay their hands 
on leaflets produced by the 
strikers. There is a small print- 
ing press in the Gdynia Paris 
Commune shipyard and the 
police stop cars going in and 
out . . 

One night they tried to halt 
an ambulance driven by- strikers 
as it was leaving the shipyard. 
It didn’t stop and was chased to 
the Gdank yard 15 kilometres 
away. The next day the police 
stopped any ambulance, they 
saw,- convinced they were being 
used to cany leaflets. 

Religious practice is on the 
increase. . Church services are 
now held at some of the irtrik- 
Ing shipyards every day.-. At the 
Gdynia yard the strikers say the 
cross they have put up will stay 
when the strike- is over. -At 
night it is iUqminated with 
coloured lights. 

Lenin, ignored by the 
workers’ delegates in the 
Gdansk shipyard, must - be 
wondering what, the world is 
coming to. 



\0 
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By Rupert Cornwall to tame 


THE ITALIAN Government has - ' 
set up a top-level committee to ■ - 
proddce a co-ordinated plan for i - 
the development of itajy s 
.dynamic, but -highly-fragmented v*' 
aerospace industry. 

The working group,' to 1 be ■ • 
made up- of top executives ^ t?" 
the leading aerospace Concerns 
— Aer Italia and.Agusta from . 
the public - sector , and Aar ■ 'L 
Macchi and Piaggio from the " 
private — as .well , as- from the ' 
two main eogiiie producers Put 
and Alfa Romeo, aims in put ;V 
the industry on a sounder foot- 
ing' to take part - in the joint 
ventures increasingly ;dominat- * 
ing the sector m- Europe:--. - v* 

Previous efforts at industrial -- 
planning in Italy have not bom \ 
over-suceessfuL - . - : 


Iran fears for Khomeini’s health 


BY OUR FOREIGN STAFF 


THE IRANIAN religious leader- holding the American diplomats country depends on the Imam 


ship has suddenly betrayed 
acute anxiety about the health 
oF Ayatollah KhomeinL 
Ayatollah Hass an Ali 
Montazeri, regarded by 
- observers 
successor 
Khomeini, has appealed to his 
followers to avoid, taxing his 
strength with unnecessary 
visits. 

His statement was regarded 
as far more important than 


captive. 

Much more concern has been 
caused by Ayatollah Montazeri’s 
appeal to the nation to " try to 
preserve the Imam’s health.” 


as the Dr ob able The fading cleric said at Qom: 

to 01 Avatollah “ r have restricted myself to 
Visits to the Imam. If I wish 


to see him 10 times I go oply 
once and I only went on this 
occasion because it was very 
important.” 

Apprehension among the 
clerics is dearly based on the 


staying welL’ 

At the beginning of this year 
Khomeini spent several weeks in 
a Tehran hospital following a 
heart attack. His doctors in- 
structed him to avoid any strain 
but for the last two months he 
has been fully active. 

Montazeri also revealed he 
was in favour of the purge of 
unrevolutionary elements in the 
Government but had pleaded 
with Khomeini that “ doctors 
and experts" who committed 


a report by the “ Voice of 
Lebanon,” the right-wing 
Christian radio station, that 
five of the U.S. hostages were 
killed after cutting their way 
through the wall in the Tehran 
embassy. 

The U.S. State Department 
said they had no knowledge of 
any such incident. 

• A Soviet offer to sell arms to 
Iran has been turned down by 
Tehran, the Iranian ambassa- 
dor in Moscow, said today, 
Reuter reports from Moscow. 


reports from Beirut that five of fa ct t j iat revolutionary solidarity only minor offences should be Mohammed Mokri said that 


the U.S. hostages held in Iran 
had been killed while trying to 
escape from captivity. 


These were denied yesterday 
by both the Iranian Foreign 


could be completely fragmented 
by the death of Khomeini, the 
essential force holding the 
nation together. 

Montazeri said: “ The Imam’s 


Ministry and a spokesman for good health is crucial for us. 
the students who have Been The unit of Islam and of the 


treated leniently. 

It was an apparent admission 
that Iran and the revolution 
could be damaged by too much 
ruthless zeal. 

Meanwhile. a Foreign 
Ministry spokesman has denied 


Soviet officials made the offer in 
response to his requests that 
Moscow halt its arms supplies to 
Iraq, which has been involved 
in border fighting with the 
forces of Iran’s Revolutionary 
Government. 



Ayatollah Khomeini: as the 
force holding Iran together, 
his health is “ crucial." Clerics 
now want visits to ' him 
restricted. 


Syria’s rulers call for 
stronger Soviet links 


BY OUR DAMA5GU5 CORRESPONDENT 


SYRIA'S ruling Ba'afh . Party not been prepared to sign a 
has called for the strengthening treaty of friendship and ro- 
of relations with the Soviet operation with Russia. 

Union. The cenfral committee, -*„,*-* __ . u. 

Observer, beUerc this pres- over th°“a2 

sages an attempt by President toLel 

TTafpy a<uh tn a kind y ear ^ a hal t . 19 people are 

known to have been killed in 
of defence alliance with Moscow, ^ a 1Q 

without Syna giving up its r p “*** 

stated policy of non-alignment Some 750 Moslem .Brothers 
Syria has close links with Mos- have given themselves up under 
cow which has supplied it with an amnesty given last month by 
its latest T-72 tanks, but so far President Assad which expires 
the Soviet Union has refused to at the end of August . Three 
give Syria enough arms to major raids took -place in the 
achieve military parity with northern city of Aleppo in which 
Israel. seven Brothers were killed and 

Western and Arab diplomats arms, printing presses and an 
believe this is because Syria has explosives factory were found. 


In the past, state intervention 
has tended to comevjh^tbe form 
of rescue operations for stricter 
companies and Turn been . con- 
ceived for social - rather tban 1 
economic motives. \- 


However, the aerospace sector 
boasts a steadily 'growing work 
force, currently at 38,500, and 
increased it', sales . in - 1979 to ’ ; 
LL120bn (£580m). Total Invest- 
ment in 1980 is scheduled to 
rise to L185hn, from LlOOtan 
last year; 


Economy slows 
in France 

By Robert Mauthnat- in Pari* 


THE UNION STEEL CORPORATION 
(OF SOUTH AFRICA) LIMITED 


f Incorporated in the Republic of South Africa) 


INTERIM REPORT FOR THE SIX MONTHS 
ENDED 30 JUNE, 1980 


(For information of shareholders in terras of Article 303 of 
The Companies Act No. 61 of 1973) 

Trading Results 

The unaudited consolidated profit before tax for the six 
months ended 30 June 1980 amounted to RI2092000. Profit 
for the corresponding period the previous year was R4 917 000. 
In order to combait the adverse effect which the high inflation 
rate has on profits, the board of directors has decided to 
change the method of stock valuation to the Life (last-in-fiirt- 
out) method. An amount of R2 789 000 has been provided for 
in the income statement for the six months resulting in a 
profit before tax of R9 303 000. It is expected that dividends 
will not be affected as a result of this change. 

Group profit after tax and after providing for Lifo amounts 
to R6 311 000 which is R2 707 000 (75 per cent) higher than 
the profit of R3 604 000 for the corresponding period the 
previous year. As reported during June 1980 in the supple- 
mentary address of the chairman, the increase can mainly be 
attributed to the improved results in the steel division which 
is a result of higher despatches and better profit margins. 
Turnover of the steel division increased by 34 per cent. 
Notwithstanding keen competition in the market, the foundry 
managed to increase turnover and realised a profit compared 
with a loss for the first six months of 1979- . 

The demand for copper and cable, o rod nets increased during 
the period under review and a satisfactory profit was realised. 
Despatches of aluminium products were maintained and a 
small profit realised compared with a loss for the correspond- 
ing period the previous year. 

As a result of unstable foreign market conditions and an 
unfavourable product mix, Veldmaster was unable to realise 
a profit. > 

It is expected that the favourable domestic economic condi- 
tions will prevail for the rest of the year. Steel price Increases 
will enable the corporation to absorb the higher production 
cost such as wages and salaries. Under the circumstances it 
is expected that the group profit after tax for the second half 
of the year will be maintained on the same level as that 
attained during the first half of the year. 

Interim Preferent Dividend 

Notice is hereby given that a dividend of 8 cents per R2.0Q 
share has been declared on the cumulative participating 
preferent “A” and “B" shares for the six months ended 30 June 
1980 payable to shareholders registered m the bocks of the 
corporation at the close of business on 12 September 19S0. The 
transfer books and registers of members of preferent share- 
holders will be dosed from 13 September 1980 tr> 26 September 
1980 both dates inclusive, and warrants will be posted from 
Johannesburg and London nn or about 15 Oetohcr I9SP 
Registered shareholders paid from London will receive the 
United Kingdom currency equivalent on 8 October 1980 of the 
rand value of their dividends, less appropriate taxes. Any 
change of address or dividend instructions must he received 
by the Transfer Secretaries on or before 12 September 19SD. 
Non-resident shareholders’ tax of 15 per cent will be deducted 
from dividends payable to shareholders whose addresses in the 
share registers are outside the Republic of South Africa. 

By Order of the Board 
P. E. Brink. Secretary 
19 August 19S0 

Registered Office: 

General Hertsog Road, 

P.O. Box 4S. 

Vereeniging 1930 

CONSOLIDATED INCOME STATEMENT 


Operating surplus 14 854 

Income from Investments ■ 


Depreciation 1890 

Interest on borrowings 1511 


Profit before taxation 12 092 

L.I.F.O. provision 

Taxation 


Profit before extraordinary 

items 

Profit on sale of shares in a 


subsidiary 


Group profit 


Earnings per ordinary share 
(cents) 


Dividend per ordinary share 
(cents) 


Six 

months 
ended 
3fl.fi. 1980 
F’000 

14 854 
639 

Six 

months 

ended 

80.6.1979 

R’MO 

8405 

340 

Twelve 

months 

ended 

31.12.1979 

R’OOO 

19 559 
964 

1890 

1511 

1949 

1879 

3974 

3448 

12 092 

2 789 

2 992 

4917 

1686 

13101 

3757 

8 311 

8 251 

9 344 

— 

353 

353 

« 311 

3PD4 

9697 

21.l4r 

10.86c 

31.34c 

584 

1283 

Sc 

1 325 


Capital commitments ... . 

United Kingdom Transfer Secretaries: 
London Secretaries: Charter Consolidated Limited. 

Anglo American Corporation P 0 Box 102. 

of South Africa Limited, Charter House. 

40 Hoi bom Viaduct. Park Street, Ashford, 


London EC1P 1AJ. 


v Jfcc f TNS4 8EQ. 



Billy stresses 
Libya cash 
was ‘a loan* 


U.S. bid to re-start autonomy talks 


BY DAVID LENNON IN TEL AVIV 


By David Buchan in Washington 


MR. BILLY CARTER yesterday 
asked Senate Investigators to 
take his word that the $220,000 
(£93,000) he received from 
Libya was part of a $500,000 
loan, and not a gift or bribe to 
try to influence U.S. policy. 

In a second day of public 
testimony, the younger Mr. 
Carter admitted he had no 
written loan agreement He was 
pressed hard by the nine 
member Senate panel on the 
nature and propriety of his 
controversial dealings with 
Libya, and whether he should 
have been punished for delay- 
ing to register as a foreign J 
"asent" for the Libyans. j 

But unless the hearings which 
are to continue next week throw ! 
up damaging new allegations, it ] 
looked yesterday as though the 
much-publicised inquiry will 
grind to an anti-climatic con- 
clusion. Mr. Billy Carter has 
shown himself gullible rather 
tban criminal, and his brother, 
now on the campaign trail, has 
risen in the opinion polls. 

Senator Richard Lugar. a 
Republican member of the com- 
mittee, angrily berated Mr. Billy 
Carter for continuing to deal 
with Libya, while it stepped up 
in? sponsorship of terrorism in 
opposition to U.S. peace efforts 
in the Middle East 

AP reports from New York: 


THE U.S. Administration is when he was informed of the contradicted the aim of the prepared to make any placatory 

launching a new drive to re- envoy’s visit negotiations, while the Israeli gestures towards Egypt 

start the Palestinian autonomy The talks, which were aimed Prime Minister charged that In Jerusalem it is felt that 

negotiations between Egypt and at providing the 1.2m Pales- Egypt was demanding conces- President Sadat may agree to 

Israel, which collapsed four tinians of the occupied terri- sions which exceeded the renew the talks as a favour to- 

months ago after a year of . tones with a degree of self- autonomy iframework laid down Preridegt Carteri- ; - , 
fruitless discussions. government, were suspended by in the Gamp David accords. Renteir adds -from Beirut: 

Mr. Sol Linovitz. the special President Anwar Sadat of Egypt There is little optimism here Lebanon yesterday asked the 10 
U.S. envoy, will visit the Middle in May with differences between that Mr. Linowitz will be able countries with troops in the UN 

East next week to examine the the two sides as great as when to persuade either side to soften peace-keeping force there tor 

prospects of renewing the talks the talks started. its position. With the U.S. elec- help in ending Israeli attacks, 

on the future of the Israeli- In a recent exchange of tions looming, it is felt that state-run Beirut Radio reported." 

occupied West Bank and Gaza letters, both President Sadat President Jimmy Carter’s envoy Israeli forces and their Right- 

strip, against a background of and Mr. Begin blamed each will not carry enough dout to wing militia aiiitgi over the past 

increasing strain in relations other for the breakdown of the pressure either side into making few days have repeatedly 

between Egypt and Israel. talks. The Egyptian leader concessions. attacked Palestinian positions in 

The U.S. decision to activity accused Israel of negative Israel continues to express South Lebanon, where the 6,000 
was welcomed by Mr. Menahem actions orer Jerusalem and wilingness to return to the UN peace-keeping troops are 

Begin, the Prime Minister. Jewish settlements, which negotiating table, but is not stationed. 


Bush attacks Russian ‘hegemony’ 


BY TONY WALKER IN PEKING 


Mr. George Bush, the U.S. got to have a foreign policy that 
Republican Party’s vice-presi- is going to strengthen our de- 
den tial candidate, yesterday fence." 


urged stepped-up Ufi. military 
efforts to combat what he des- 
cribed as the Soviet Union's 
" quest for hegemony.” 

Mr. Bush, after a meeting 
with Dr. Deng Xiaoping. China's 
senior Vice-Premier, said in 
Peking, there was a need to in- 
crease U.S. intelligence capabil- 
ities, underline commitments to 


He said he had discussed 
Taiwan with Mr. Deng. 

" There isn't any effort to turn 
the clock back. There is no 
‘ two Chinas ’ policy/’ Mr. Bush 
said, adding that: “ Ronald 
Reagan will be a strong presi- 
dent, appreciated by the 
Chinese.” .% 

Mr. Bush admitted to a gather- 


friends and allies, and improve correspondents that th^re 


military preparedness. 


■had been some confusion, but 


acceptable to Peking worked 
out before the normalisation of 
Sino-U.S. relations. 

Referring to suggestions by 
Mr. Reagan on several 
occasions that relations between 
Washington and Taiwan be up- 
graded, Mr. Bush said: “He 
{Mr. Reagan), is not talking 
about government relations in 
the normal sense.” 

Mr. Bush said there was a 
need far China to be an 
important part of our relation- 


Arrests follow 
Kashmir ban 


THE SLO WDOWN lN econo- 
mic activity _ in France since 
early this year has been con- 
firmed by the latest industrial 
survey conducted ■■ by. the 
National lnstitnte of Statis- 
tics (INS EE). *./ 

The institute reports, that 
French, industrial, production 
is expected to dediffls b 7 
about 5 per cent between the 
. first and last quarters, of this 
year as a result of falling 
domestic and foreign demand.' 

Demand' . . for - consumer 
goods is expected- to remain 
slack throughout the rest of 
this year and a marked fin Is 
predicted . in foreign and 
domestic orders for capital 
and' semi-finished goods dun 
tag ae thW quarter. > 


arn: 




•I'!.* 


South African 
imports surge 

ByBfirrurd^monlnjohaiinedMirg 


SOUTH • AFRICA'S . imports 

tatajUed . a record 3U.5bn TjJ.?- 
(£833ai)_. last month, 

. .In. .June,, bringing - j >| 


By K. K. Sharma in New Delhi 


A Libyan student believed by j "I'm convinced that the Wirh~Mr~DenB had been 
federal officials to have he^n j Soviet Union is behaving in a frank and free." 


sent to the U.S. to incite anti- 1 way that indicates they don't 
American demonstrations by j want a relaxation of lonsinns 


his discussions on the subject ships. “Mr. Reagan will not do 

very anything to disrupt the progress 
that has been made.” 


may he deported, according to 1 “ They are doing too many 
the New York Daily News. U.S. j things that signal* a much more 
immigration and Naturalisation j aggressive policy. They are step- 

pj n; , forward in their quest for 


Service officials will decide 


Asked ' if Mr. Deng had 
accepted his explanation. Mr. 
Bu'ih said: “ Who knows.” 

Mr. Bush insisted there would 
be no sweeping changes to U.S. 
China policy under a Repub- 


whetber to deport the student ! hegemony in a way that has been ' ican Administration. 

He said Republicans would 
he bound by the Taiwan Rela- 
tions Act. This was a formula 


after a preliminary court hear- j unprecedented in the last few 
ing on September 1, the news- years." 

paper said. ■ Mr. Bush went on: " We havp 


AF-DJ adds from Washing- 
ton: The U.5. has initialled an 
agreement tn provide $2m a 
year in credits for Somalia to 
buy U.S. weapons. In return, 
the U.S. Navy will be given 
access to the port of Berbera, 
on the Hnrn of Africa. The base 
was originally built for the 
Soviet Navy. 


THE KASHMIR Government 
has cracked down on* pro- 
Pakistan student leaders in 
Srinagar, capital of the state, 
and by yesterday had arrested 
275 members of the Jamaat-e- 
Tulba, which has become the 
rallying point for Kashmiris 
wanting to secede from India. 

The Jamaat- e-Tulba, the 
student wing of the Jamaat-e- 
Islanri, an extreme Islamic 
organisation, had called an 
international conference at 
Srinagar yesterday, ostensibly 
to discuss Moslem youth prob- 
lems. Government officials say 
the conference was meant to 
encourage pro-Pakistan ele- 
ments, and it was formally 
banned. 

The international conference 
was expected to have demanded 
the secession of Kashmir from 
India, and the ban is a move 
against Pakistani sympathisers 
by Sheikh Mohammed Abdullah, 
the Kashmir Chief Minister. 


imports for ;the first, seven "M 1*11! 
months of 1980 to 57 per cent W 
■» °® titie period . In w ; 

7 — 

The sharp upturn talrasf- .v :i ’' 
ness^ activity this .year, and a . ^ ‘ 1 ■ 

significant appreciation of the : t ’• 
Rand have prompted a [surge - ~ i “" 
in import orders, , mainly for • 
capital equipment > : - : "- 

Although some sectors, such ’•>- 
as jsteel and ferro alloys have . >S1 ■ 
reported a decline to exports : ■ 
recently, foreign sales to July. . 
including goM, readied ^ : 
Rl.Sbn, giving a tradesnrplns ^ ; - 
for the month of R399m 
against R419m in JnneJ. 


Brazil set for 
$2bn trade gap 


;>. v 
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By Diana Smith In Brasilia 
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JOINT COMPANY ANNOUNCEMENT 


MERGER OF 

MALAYAN TIN DREDGING (M) BERHAD (“MTD”) 
SOUTHERN MALAYAN TIN DREDGING (M) BERHAD (“SMT") 
SOUTHERN KIHTA CONSOUDATED (M) BERHAD (“SKC”) 
KRAMAT TIN DREDGING BERHAD (“KTD”) 

LOWER PERAK TIN DREDGIH6 BERHAD ("LPT”) 

AND 

BID0R MALAYA TIN SENDIRIAN BERHAD (“DMT”) 

( AU of idiich are incorporated in Malaysia ) 

As ann ounced on 15th August. 1080 MTD bas received a number of acceptances 

which were s till s ubject to verification. We now announce that the total acceptances 
received by MTD after verification are. with the exception of KTD, as follows: 

Percentage of 
the Shares under 
the Offers: 
91.42% 
91.48% 
7.1,97% 
QO.13% 
300.00% 


Company 

SMT 

SKC 

KTD 

LPT 

BMT 


Total acceptance? received 
in respect of: 
4.62S.S9S shares 
7,040,216 shares 
.1,008,305 shares 
2,974,270 shares 
10.815.302 shares 


The level of acceptances in respect of KTD is still sub.ioct to Further verification 

MTD intends to compulsorily acquire the shares of those sharehnldcrs of SMT. 
SKC and LPT wfan have not accepted under the relevant offer pursuant t° Section 
ISO of the Malaysian Companies Act 1965. 

The relevant special dividends will he paid np 30th September I960 to shareholder-: 
on the registers of the relevant offeree companies at the close of business nn 
1st August I960. 


Kuala Lumpur 
ilxt August 1980 


Bumlputra Merchant Bankers Berbad 


BRAZIL’S trade deflrit '.tot 
July was S197m (£83m), 
bringing the seven * month 
trade ‘ - account deft eft ,to 
SZJSbiL Publication of Vffw 
figures by -the Braxtiian 
Expo rt Bu reau has caused tbe 
■ Government to revise, ipre* . 
dictions about balancing 
Imports and exports. 

Having - insisted- - tint 
foreign trade would- ' be 
balanced in 1980 a* Imports 
and exports of S20bn, Sr. 
Antonio * Detfim ■ Netto, the 
Planning Minister, has' *urw 
publicly admitted that the 
year is likely to end irttfc a 
trade deficit of Egfra. 


'.v-nw 


NZ to publish secret jobs fist 


BY KEITH OVEN DON IN WELLINGTON 
NEW ZEALAND, currently 


NEW ZEALAND, currently appears on the special list. The explained that this "brinffinc 

experiencing its worst unem- list is prepared on the basis of 5 wrtM&I'taBSS'-- 

ployment since the second world regular surveys of the New and - 

war but short of skilled labour Zetland woritforre Sid hSn to SSJEfc 

is to publish its so-far secret numbers undereo SSgLtJS 


asswnss S “S SKSsS 


_ . . ... . .. -~“wovwi uiuwuuHB.w.uwKi' 

aW “*•> a** own overaeas reernit- 


seek jobs in the country. 

The list’s existence has been entirely stalled Jobs ir Tg * 

common knowledge for years They include chartered accoun- AU . .... - . • •„ 

but until now neither employees tant ’ Prtnt compositor, gas and new procedures • 

nor potential employers have electrical welder, machine tool 52Lf?™J y *?_ 
known for certain whether their °P®rator, motor mechanic and BTTCain * Malcolm said this 
applications for priority hi the various categories of medical SL-J 1 ? 1 * - spatifieatty ^pro- 
jobs queue would be successful “ oc ^ or such' as psychiatrist and P«icy. ., we are stirt- 

or not anaesthetist ing there, because we^have th*. 

In addition to publishing the ‘New Zealand's Immigration . facilities to iron out, problems," 
list which will be freely avail- Minister, Mr. .Aussie Malcolm, he said, 
able to anyone who wants to 


•*: i- 


? S' * 

.i.-'Vr. 

■ !►. r * 


see it the Department of Labour 
plans lo run a service at the 
New Zealand High Commission 
in Lnnrinn from Septomher 1 to 
help intending British migrants 
find jnbs. 

Under the priority syEfem, 
N^w Zealand employers may 
recruit workers from overseas 
if The occupation involved 
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may widen 
base after 
losses 

Bjr .Christine Molr ■ 


Redundancies mount in shoes and diesels 


BY KENNETH GOODING AND GARETH GRIFFITHS 

TWO well-known companies, turor in the UK. said it would 
C.- and J. Clark, the shoe matu- cut about 700 jobs. 


Clark employs 8.500 in 18 In Northamptonshire 84 per nearly 3,000 -workers on short 


factories. It announced 150 cent of shoe manufacturers time 


Northampton 


. J'facturer, and L. Gardner and «.9? 1 ? ner * part *he Hawker redundancies in its men’s shoe were on short tirap, and the D a ven try. and plans to close the 


Siddcley group, has been on a division last month. 


Sons, the diesel engine group f* aacl i y group has been on a 


Children's shoes are the only workers on short time, 
secure part of the shoe market Mr. Michael Fteldcn. director- 


industry had more than 15,000 factories on three Fridays in 


September. 


Fight to save 
1,900 jobs hit 
by Myers’ sale 


22?*! -hose ^osure at" ‘the l5m'pa7rs“of and ihV^sT & J&UX VS "SB 

to diversify. U - cost of 1.900 jobs was announced aims at the middle-priced sector omy. It had received little X JL fit??™!?!. r tfSSi 

Shareholders, which include in G ^ ^ortc? ^ p week. with a range from £ 15 to £26. encouragement from the Govern- g vear^ io i?!? forassemtS 

Williams and Gftm’s T?jmt T^uai . w . _ commercial C. and J. Clark is to close Unions at the factories were ment, and imports accounted for ? - ear l °. Iran . f ? r assempij 


sends kits worth about £150m 
a year to Iran for assembly 


WiUiams and Giyn’s Bank, Legal vehin» i wuiuerciai u. ana j. uarx is to close Unions at the factories were ment. and imports accounted for 7 ‘ J 

.and Genera] and BricorSn P&FT K* £ ctories at Tonypandy, consulted over the redundan- 48 per cent or ihe market in LX.ntfJS £ U * f KE 

Investments^ will receive the nerbanc I? by R ^? n ^ da ’ and New Tredegar, cics. The announcement had volume terms and 38 per cent Jj 1 ®* 11 !L» U .!lS 

same dividend a? last year, but ^ it ? lont ^ s " loss of 390 jobs. Seventy been expected for two weeks, in sales value. up of stocks to between five and 

onlv at the expense of reducing Jr ese l .Bngtne people at its Minehead factory. The closures will be permanent. • Birmid Castings, pari of The Slx monlhs supplv. 

reserves by £249,000 to £1. 85m. f ut - rninr!!u!« 1, ^£ e ! ? a30r . 3° b SO at Dundalk. Ireland, and 40 The British Footwear Manu- Birmid Qualcast engineering • Most sections of the steel 

The annual report and owned pr^wT^nTarie , at the company headquarters at facturers* Federation said group at Smeihwick, will reduce industry are expected to go on 


cs. The announcument had volume terms and 38 per cent * 

•en expected for two weeks, in sales value. up of stocks to between five and 

ic closures will be permanent. • Birmid Castings, part of The Slx monins suppiv. 

The British Footwear Manu- Birmid Qualcast engineering • Most sections of the steel 
cturers* Federation said group at Smeihwick, will reduce industry are expected to go on 


1 UK ilimuai icpon ana own pH amim j ” ■■■* Hi«n(uniicia III idtiunru r run dliuil Sdiu di Kill icnuce iiiuumit a 1 1 CApciicu IU eiu un 

accounts, published yesterday, its wort- S, h , 10 reduce Street, Somerset, also lose their yesterday that the footwear its 960 workers by 119. It short time in the next few 

Show that the firm managed to mn»°th a n enn f™ ^? bSl The redundancies are In industry had been lasing 1 per blames the slump in the car in- weeks because of lack of 

maintain turnover at about y ge * .iV u * i," 0 !? vet0 , r ' the women’s shoe division, hit cent of its work force every dusiry. demand for British Steel Cor- 


manuam turnover at aoout T ■ — .. z~ .7 -f mi leui ui us worn zurire e\rry 

£778m although it operates only hipped Hiilii i he by competition from cheap month since the beginning ol 

«- oiggest diesel engine manufac- Brazilian imports. ih» 


in the equities markets where cu * ine mailuiac - 

turnover in recent years has 

lagged behind gilts. 

It was however, unable to 

translate : the heavy “bull’* I 01 ll [Oil 21 

position held at the beginning 

of the year into profits. Bisgood „ 7 r*4-^**n 

had been carrying a highly WJllCrS IHJI V 

optimistic portfolio expecting J 

strong rises in share prices- 

following “the defeat of the DC CXtCIlUCCI 
Socialists,” Mr: Jimmy Bisgood. vaivis 

the chairman, explained in his By Elinor Goodman 
annual statement. THE GOVERNMENT is cou- 

In the event, the market went sidering trying to negotiate an 
: sharply into reverse unmedi- extension in the UK’s territorial 
ateiy after the election, and. Mr. waters from three to 12 nautical 
Bisgood said; “the thinness of miles. 

the market prevented positions The extension could give 
being levelled off anywhere Britain greater protection over 
near the then current price." its coastline bv increasing the 


the year. 


• British Timken, making poration fiat-rolled and billot- 
tapered roller bearings, will put derived products. 


be extended 

By Elinor Goodman 
THE GOVERNMENT is con- 


British Airways worried 
by route licensing plans 


Newsprint 
import ban 
sought 

By Pauline Clark 


sidering tprtng to negotiate an by MICHAEL DONNE, AEROSPACE CORRESPONDENT BAN an newsprint imports 

extension in the UK s territorial is to be considered by dockers 

waters from three to 12 nautical .... shop stewards in the principal 

miles. CHANGES in airline route Efforts to improve matters by major investment ‘bunching’ ports handling paper cargo to 

The extension could give licens ing policy envisaged in amendments lo the Bill resulted over a comparatively short time- support 2.000° paper industry 

Britain greater protection over the Civil Aviation Bill before in a clause requiring the licens- scale.” workers faced with redundancy, 

its coastline by increasing the Parliament could be damaging ing authority “ to have regard to Because of this, it has to Mr, Bill Keys, general secre- 


CHANCES 


airline route 


WORKERS' representatives will 
meet John Myers management 
next month to see if any of 1,900 
jobs to be axed can be salvaged 
from the sale of the mail order 
company. 

| Most of the workers at the 
, Manchester-based company are 
women. Of the 1.900 workers. 
400 are part-time. 

UDS Group said on Thursday 
that it was selling the business, 
and that 170.000 Myers agents 
and debts owed by catalogue 
customers would be handed over 
to "Great Universal Stores in 
January. 

Most of the workers belong 
to the Union of Shop, Distribu- 
tive and Allied Workers, whose 
Press officer. Mr. Pat Jones, said 
yesterday : “ Our members were 
shattered. We are meeting the 
company on September 4 to see 
what can be done. 

“ It will be a question of look- 
ing for redundancy terras. We 
don’t think many of these jobs 
can be saved.” 

Senior union officials were not 
surprised that Myers should find 


it impossible to continue in the 
present slump. 

“ The factors thta have hit the 
High Street will affect orders 
through the mail order cata- 
logue.” said Mr. Jones. 

Although Myers was one of 
the biggest mail' order busi- 
nesses, it is understood to have 
been badly hit by high postage 
rates. This has been overcome 
by large groups such as Little- 
wonds and the British Mail 
Order Corporation by setting up 
distribution depots.. 

Even a recent £2m investment 
in computers to streamline the 
Myers operation did not stave 
off closure. 

Mr. James Smeddon. manag- 
ing director, said : “ The com- 
pany has not been profitable for 
some time, and the current 
economic position has made the 
situation more acute.” 

The 160-year-old company’s 
offices are in Trafford Road, 
Eccles. and it has a warehouse 
in North Reddish. Stockport, it 
has said there will be no redun- 
dancies before November 21. 


Because of thi*. it has to 


irkers faced with redundancy. 
Mr, Bill Keys, general secre- 


.Cnrifm». “ A penal Lending area in which ships would be in the ,on ® term 10 Air ‘ any benefits that might arise catch up on investment from a tarv of the Society of Graphical 

- iJ vl{jVi Rate added to our problems " he subject to British controls. It ways, the State-owned airline, from the licensing of additional low base, resulting in high and Allied Trades, the main 
^ r- 1 ■' ohhoh inpraneino i*,+ araM - u — ^ . Under the Bill the Civil Avia- British carriers on a route.” — A r — * — *- - c ----- — -> — j- *»•» 


f s :?V7a* 


added. increasing interest would i 
charges by £100,000 to directlv 

£680,000. • • issue, t 

Furthermore, hopes of a resisted 
build-up in. the traded options nations, 
market remained ” a - case of The n 


increasing interest would not affect fishing rights Under the BUI the Civil Avia- 
by £100,000 to directly as these are a separate tion Authority, responsible for 
issue, but would probably be rou l e licensing, will be given a 

rnnra hnnfl'c nF 4 > 1 J _ . ■ _ - murh f rfpr har*H with thp 


other shipping m “ c . h freer hand, with the provision, which will create 1983-84. 


itinns I original Government 

The possibility of an objection 1 ^ n ® s . '. td ^ abolished. 


ritish carriers on a route.' current and future levels of | union fighting closures in the 

British Airways says this is investment, averaging about j industry, indicated yesterday, 

a particularly ill-considered £100m or more a year up to i however, that a formal request 

revision, which will create 1983-84. I for national action by dockers 


guide- problems for those who admin- 


Just as the BAA is poised was unlikely for the time 


deferred” as turnover in this emerged yesterday with the British Airways, in a for those whi 
market remained low'in the ab- publication of the Department memorandum to the Commons governed by it. 


ister the licensing system and to increase its capital spending being. 

for those whose business is to such relatively high levels. This was confirmed by Mr. 
governed by it. the Government is anxious to Ron Todd, national organiser of 


6 Low wage deals 
failing to save jobs’ 

R. MOSS EVANS, leader of ing. drastically reduced int< 


settee of vital tax changes. Mean- ; of Trade's evidence to the Com- Industry and Trade Committee, The airline is highly critical reduce the money supply. 


the Transport and General 


while, the firm carried the costs mans Industry and Trade Cora- ■ which has been studying the of the continuing rise in British • Dan-Air has applied to the [ Workers’ Union, who said that 


of dealing staff specialising in [ mittee on ways to lessen the ! ® dances nationalised indns- Airports Authority charges. Civil Aviation Authority to cut ' any decision by 
this field. risfc 0 f accidents at sea involv- j tries, says that it is concerned Government pressures for the fares from Britain to Paris, i be made locally 


: > -mm. ‘ 
“i 

'• - - 


In 1978, Bisgood attempted to ing noxious cargoes. 


jobbers The committee's predecessor change 


over the effects of such a authority to pay its way. result Amsterdam 


dockers would 
rather than at 


Irish I national level. 


in its charges rising to a level Republic. It wants cheaper ex- A delegation of shop stewards 


..Smith Bros, but the merger fell — the old Commons Expends stresses that unless the that is '* wholly excessive by all cursions. reductions in normal from the Bowater papermill at 

through^ after it was finally ture Committee — called for an ground rules for route licens- international standards." fares, and introduction of Ellesmere Port yesterday met 

;e “ late-savers " Mr. Alex Kitson, deputy general 


cleared by the Monopolies Com - 1 increase in Britain’s territorial in S madc explicit, no air- In its defence the airports instant-purchase “ late-savers " Mr. Alex Kitson, deputy general 
-mission. waters in its report on the same Jine * whether already licensed authority, in its submission to from Bristol, Cardiff. Newcastle secretary of the TGWU. to press 

I subject. In a memorandum to or not - can foresee with confi- the committee, says failure by and Teesside. An example is for national support in their 

1 the new industry committee, the donee what view the licensing previous governments to grasp a single fare to Amsterdam, now campaign, to save their mill 

Department of Trade said it was authority will take in any parti- the nettle of airports policy £68.50. down to £40 at the late- from closure, 

considering the case for such an cu l ar situation. “ has led to projects requiring saver rate. Leaders of another 700 


Warning over 
heart drug 


'ty. T* 

Air 




Rearr onig extension “in the light of the 

DOCTORS HAVE been warned t St 

by the Government’s “watch- 
dog" on drugs safety, of the T t ^ s 

risks of the heart drug clofl- JJjJjL}* d “J t( “ P” )d “ J • “ 
hratp marketed bv TCI zk ^fireement early next yc3r, is 
AttnmidS looking at a whole range of 

.A trial by the World Health mariti me issues. - ; 
Or^nisation— .published •’.'^day -j» T ■ 1t 

iq The Lance.t-^fpund-tbat 25 =i^eW- IlSt 
per_ cent lindre^men - given (he ■ ■ . 

drug died .than, was the case 

with a control group. * . k .. 

276 banks 

By Alan Friedman 
THE Bank of England yesterday 


Fidelity to go 
on full-time 


cular situation. “ has led to projects requiring saver rate. Leaders of another 700 

workers whose jobs may be 
axed at Reed's paperworks at 

1 ¥ 1 ¥•¥ Aylesford in Kent will join the 

Higher phone charges explained ^rssssrs&si 

EY * AS0N CR,SP ' Li JSZSw. S vested 

: ' , day that a ban on newsprint im- 

IF THE Post Office had not in raising funds in the money per cent. In the current year ports would demonstrate the 


MR. MOSS EVANS, leader of 
the transport workers’ union, 
yesterday blamed the Govern- 
ment's .economic policies for 
Britain’s recession and denied 
I any link between high wages 
| and unemployment. 

| He told a conference' of the 
Industrial Society in Birming- 
ham that it was obvious that 
some workers who had accepted, 
low wage settlements had been 
the ones to lose their jobs. 

Wages were only a part of 
the whole production question 
in spite of Government claims 
that they were at the heart of 
the problem. 

He called for selective import 
controls, increased public spend- 


ing. drastically reduced interest 
rates, and devaluation of the 
pound to boost industry- 

Mr. Evans said that unemploy- 
ment was at a disastrous level, 
with the real figure well- over 
2m if . unregistered women and 
part-timers were, included. The 
West Midlands, once the envy 
of Britain's depressed -regions, 
now had 160,000 out of. work. 

He attacked Mrs. Thatcher's 
remarks that the unemployed 
should move to find work. 

“For year after year, people 
have been moving." said Mr. 
Evans. “But to say move now 
— there is nowhere to. go. The 
West Midlands can't provide 
the work any more." 


BY jASON CRISP. 


Hoover reviews lay-offs 

BT RAY PERMAN, SCOTTISH CORRESPONDENT 


. raised telephone charges for the market.’ 


second time in 10 months it It says cash limits set by the aboot £220m. 


this wiU increase revenue by ; “ strategic importance " of pre- 


. . . . . , . „ - , 1V - ... , serving British newsprint pro- 

would have exceeded its cash Government for the two years The Pust Office said yesterday I duction. The committee 
limns by more than £400ra, 1979-81 mean that the Post t h a t it was on target to meet emphasised, however, that it 

according to evidence submitted Office not only has to finance all ilg cash limits. The additional had made no formal request to 

by the corporation to the select its capital investment internally savings were made by increas- dockers to black imports which 

committee. but has to repay £45 m in loans. j D g the number of private were essential to the Bowater 

In its evidence the Post Office corporation's evidence is exchanges leased through a mill's main customers, the news- 


committee. 

In its evidence the Post Office 


rpieased its latest official list accuses the Government of using lhat because it faced settling finance company, by deferring paper publishers. 

reieaseu Iis l*U.e3L oau.HU ll&l ,, . nav npdnti9ttnnii unth thp 1 M j: \Uhnn^l T Dn /t. 


Fttift 7TY RADIO- the onlv UK of recoenised banks and Corporation's profits to P fl y. negotiations with the purchase of buildings not | National leaders in SOGAT 

nSSnrX^f the SbenS Sroosit-taWnR institu- generate funds for investment en^neering workers at a urgently needed, and by cut- are believed to be adopting a 

SLTblS: to fSu tioStath?WC B elsewhere in the public sector, higher level than expected, and ting back on vehicle replace- cautious approach to any plan 

^ass market, goes back to full- turns in tne uj- D ^ _ . because of increasing inflation, m en t. for trade union action which 

time working on September 1 This was the sixth lot pro- “The Post Office is an ex- it would exceed its cash limit at mivhr affect the iohs of its mem- 


because of increasing inflation, ment. 
” The Post Office is an ex- it would exceed its cash limit at 


for trade union action which 
might affect the jobs of its mem- 


— m . ■ J 1 j j 1C +V, T>__1_ m 7 — __ — 11 " wuiu v. jvv *. v vc j in V.Q0II inuii a l lUlKlIL aufll me lUKJb UI llh incur 

after operating a three-day week duced by the Bank stace it panding. profitable industry 1979 survey prices hy about 9 British Shipbuilders told the hers working in the newspaper 

for six months. ArS? ^i it induded 276 with a capital investment pro- f300mv This would be more committee earlier this year that industry. 

. The company. wMch had 100 ^ and it included^ 2,S gramme of about njhn per than £400m in out-turn prices, it would need £40m of external 


. - * r' v * . _ _ . . » o — . — — — — r—~ iitau 4.-ZVV111 ■ u vurium hiilco. n wiiuiQ nppn i-ruti riT Pxl0rTiH 1 

redundancies out of its staff of recognised taita. .one fewer annum/’ it states. ’’ Given the a^,. the evidence was sub- finance in 1983^4. at then esti- 

bOO in March, rays it is able to «wb 1** 52StH ons und f ™* 6om t S fl 'l!° ul mirted. the Post Office settled mated out-turn prices. This 
return to full-time working , delated fiDa ^? c ? ® of a 23 per cent increase with its would be a reduction of about 


demand for its new small black 
and white television. 


NaW Host for rise From 1S6 to 216. Included 

among .these were Citibank 
SI? A P UTT Trust and M- J. H. Nightingale. 

AMmwwv ra IFF a Additions to Bank of England 

the g| ■* deposit-taking 

Foreign ' and Commonwealth institutions. 

Office, is. to take up an appoint- Trust 

ment at the Cabinet Office from aan „ ua Rhone ei da is Tamiso 

September I. " Tha Baptiat Union Corporation 

. It is understood that the post Brragopver ► 

is that of security and intern- gJi“ H 33|ir“ F ,„ anc . 

:gence co-ordinator. Citibank Trust 

— City snd County Housb Purchssa 

- FT« „ * ■ Cleveland Guaranty 

Two magazines 

raise prices . . Si.^usV Banfc ■ 

- r t— Enargn Discount 

TWO publications Of the Finan- James Finlay corporation 

rial Times group are to increase First indemnity Ciodit 
their cover prices this autumn. F ' n ^ nee , MidlBnd s) # 


fn«* 


included 30 additional names normal commercial practice in creases in telephone charges, vised as pari bf a reappraisal 
under the “Licensed Deposit- private sector; the Post effective November 1, which of the corporation's financial 
taking Institutions " heading, a Office would have no difficulty average between 18.5 and 22 position. 


Plan to invest 
at smokeless 
fuel plant 

By Martin Dickson, Energy 
Correspondent 


t NATIONAL Smokesless Fuels is 

considering substantial fresh in- 

^ _ _ — _ _ vestment in its troubled South 

Show fuels hopes for motorcycle sales ^tg^&szssi 

in environmental standards at 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT the plant and a reduction lC its 

operating losses. 

THE RECESSION has caught up But the industry’s emphasis reach more than 150,000 again hv^he^ana^ment^of^SF 13 ^ 

with previous booming motor- oh motor-cycles, scooters and before the gates close on S u bsidiary of s the Rational Coal 

cycle sales in the UK, but the mopeds as economy transport, August 30. Board, at a meeting wij« union 

nnAP ♦Vint thft I rttor. continued as a theme at the Among manufacturers at the rpnrpepnt9tivr#c frnm the nlant 


Two magazines 
raise prices 


trade hopes that the loter- 


mopeds as “economy transport” August 30. Board at a meeting ^, u^on 

continued as a theme at the Among manufacturers at the representatives from the plant 
Show, produced a big jump in show are the four Japanese at Xberaman, Mid-Glamorgan. 


Harwol Firranca 

Hj and J. Finance (Midlands) # 


Commencing with the Sep tern- Hoidenhurai sacuritia* 


her issue The Banker magazine", Lombard Siraar Invaatmant Trust 
published -monthly by Busings 

Publishing Ltd., will be pneea Motor Invastmants (West Midland*) 
at £1.75 up from £1.50. Musket Finance 

Apollo, the specialist arts m. J . h. 
magazine, will raise its price to Polnion York 
£2.50 from £2 beginning with P . s . Raison 
the October issues. woiigata Old h»ii 


national Motor Cycle Show, sales 'earlier this year and this majors. Honda. SuV^i. Yamaha ^^^ove foZws the Gorer^ 

which opens in London today, continues to be reflected in the and Kawasaki. The Italian in- meat’s refusal of a request for 

will put some buoyancy back official statistics. fluence is also strong, with pro- £ 36 m j n special financial assist- 

iBito the market. Registrations of mopeds are duets grouped together in a ance to renovate the works, 

c. tha iwart stil! 172 per cent 8head " of specia3 “Italian centre.” using a n ew West German 

Statistics from tne uepari- j anuar yj u ]y i as t year at 49,488. The East European industry method of producing smokeless 

ment of Transport snow sales in w j,|j e sa j es 0 f motor-cycles over is well represented, with Neval fuel. 

July down anarpiy for tne cc are up 16 5 p er at motorcycles from Russia and The two oldest of the plant’s 
second successive Moped 525,13. Jawa and CZ mopeds and motor- six batteries are due for. retire- 

funder 50 cc) registrations fell jhe show is likely to be the cycles from Czechoslovakia. ment in 1982-83 and the 

by 9.5 per cent, from 7,919 in j ast at E ar i s Court. The next Western European partici- remainder in the 1990s. but the 


HOOVER SAID yesterday .that 
it would look again at -proposals 
for redundancy and short-time 
working after rejection by 
workers at the Cambuslang 
factory, near Glasgow, of a 
scheme put forward this week. 

The 2,800 workers were angry 
at the difference in lay-off pay 
proposed by the management 
Production employees would get 
three-quarters of their normal 
wages for the one week in each 
month when the plant would be 
closed whereas white-collar staff 
would be paid in full. 


Basnett hopes 
to see Gdansk 

MR. DAVID BASNETT, who is 
to head next month’s contro- 
versial TUC delegation to 
Poland, said yesterday that the 
delegation wanted, to meet the 
Polish strikers, including the 
workers' committees in the 
Gdansk area, as well as the 
official trade union movement. 

Mr. Basnett. general secretary 
of the General and Municipal 
Workers’ -Union and chairman 
of the TUC's economic commit- 
tee. rejected “ hysterical " 
criticism of the visit, which is 
due to start on September 9. 

“ It is better for us to go and 
to discover the situation at first 
hand than to make the futile 
and empty gesture of cancelling 
the arrangement.” he said. 


Mr.' Eddie McAvov, shop- 
stewards' convenor, said after 
a mass meeting that manage- 
ment had- indicated the alterna- 
tive to short-time working would 
be 860 redundancies, but any 
attempt to implement them 
would also be resisted. 

The meeting also supported 
a proposal to make 160 part- 
time workers, mostly women, 
redundant. 

There has been no union re- 
action from Hoover’s other 
plants at Merthyr Tydfil and 
Perivale. 


Unions support 
fishermen 

THE SCOTTISH TUC Has 
offered to support fishermen in 
their campagin to persuade the 
■Government to increase - aid to 
the industry. 

At a meeting in Aberdeen, 
Mr. James Milne, STUC general 
secretary’, said that the main 
unions in the industry would 
press the Government to in- 
crease the £I4xn aid promised to 
trawler owners. 

They would also call for inter- 
vention to stop prices falling to 
the levels which led to protests 
by. Scottish fishermen three 
weeks ago. Many owners said 
low prices made it unprofitable 
for them to so to sea. 


TUC surveys impact of dole 


July last year to 7,164. 


in 1981, is at the National Ex- pants include West Germany works also faces the threat of 


Fall In registrations of bikes hibition Centre in Birmingham. {BMW), Austria .{Puch), Hoi- closure by the Alkali Inspec- 


over 50 cc was of 13.7 per cent, 
from 14,194 to 12,252. 


The organisers expect atten- land (Batavus), France (Moby- ) torate on grounds of unaccept- 


dance at this year's show to lette), and Spain (Sanglas). 


able pollution. 


A SURVEY of people who may. 
have killed themselves rather 
than face life on the dole is 
being compiled by union 
leaders. 

The TUC’s north-west regional 
council is convinced that un- 
employment is having a great 
effect on the mental and 


physical health of families. It 
says some people are taking 
their own lives rather than face 
the degradation of unemploy- 
ment. 

A dossier of such cases will 
be compiled and sent with the 
council's views to the Govern- 
ment. the medical profession 
and the TUC. 


Irvine’s leisure centre— a symbol of hope for the unemployed 


* " IN Irvine New Town they are 
proud of the Magnum —■ 
“Britain’s best, biggest and 
. busiest leisure .centre.” 

Facilities at the centre, which 
cost- £3.4xn and is valued at 
£14m, include two swimming 
pools, ice skating and indoor 
bowling rinks, and a cinema, all 
. set in a 150-acre beach park. 

Like the modem shopping 
centre which spans the Fiver 
Irvine, it is a symbol of optimism 
and growth, and an expression 
of the belief that planning and 
enthusiasm could cure the dere- 
liction and unemployment 
caused by decline of traditional 
industries. 

Unfortunately, not all the 
leisure time spent Bt the Mag- 
num is voluntary and the 
shoppers pass by the summer 
sale notices in the new centre. 

In less than seven years the 
local unemployment cate . has 
gone from 3 per cent to an un- 
precedented 18.6 pier cent for 
the Irvine t'ravel-to-work area- 

“ When the Magnum.was built 


it looked like » luxury. Now 
such places are essential to help 
to relieve the frustration of un- 
employment," said Mr. Stan 
Robertson, the centre’s manager. 
’ In 1973, advance factories 
were being let before they could 
be built. Professor Ronald 
NichoU.' of Strathclyde Univer- 
sity advised the Scottish 
Council that the north-central 
Ayrshire region, which includes 
Irvine, would be the major 
growth point for Scottish indus- 
trial development in the next 
two decades. But this optimism 
has been completely overturned 
by the recession. 

“Unemployment was 10-11 
per cent in 1970,. then we had 
three or four veiy good years. 
The last six years have been 
terrible,” said Mr. Mike Thom- 
son, commercial director of 
Irvine Development Corpora- 

t^The . unemployment- rate 
could rise even higher be- 
cause of redundancies already 
announced. - 

Only a few . paces from the 


leisure centre some of Irvine's 
problems become apparent. 
Across the road is Rockware 
Glass, which employs 750 people 
making bottles (mostly for the 
Scotch whisky industry). The 
company recently announced 
that 120 people would be made 
redundant this year, and 130 
next The plant is suffering 
from the effects of the fall in 
whisky exports. 

Mr. Norman Bibby, general 
manager, hopes that the plant 
will be more competitive after 
the introduction of new 
machines which is causing 80 
of the redundancies. Four of 
the machines can mechanise the 
bottle-making process from 
molten glass to the final 
• packaged pallets. 

However, Mr. Bibby says that 
the plant's future will probably 
be decided by factors outside 
local control — the state of 
. whisky exports and how large 
a proportion is shipped In bulk. 

On, the other side of the 
Magnum, across the harbour, 
which in the 18th century was 


the Atlantic port for Glasgow, 
stands the Ardeer complex of 
ICI, the largest employer in the 
area. Although it is just out- 
side the new town boundary it 
employs many local people. 

Since Easter tbe nylon inter- 


Mr. David Lambie. MP for 
Central Ayrshire, has expressed . 
his fears about the long-term 
future of the plant At the much 
larger Nobel Explosives section 
of the Ardeer complex, 130 
workers in the detonators sec- 


Raymond Snoddy reports on the problems a new 
town faces when the jobless reaches 16.6 per cent 
and is expected to rise. 


mediate chemical plant there, 
which produces a substance 
called “ 66:salt." has been shut 
down. The 760 employees have 
been carrying out maintenance 
and modifications while ICFs 
production of the chemical is 
concentrated at its Wilton plant 
in England. 

When Wilton closes for ao 
overhaul in October Ardeer will 
begin production again. But 
demand for 66:salt is only about 
55 per cent of the combined 
capacity of the two IQ plants. 


tion have been on a four-day 
week. 

Even one of Irvine's 11 success 
stories," Volvo Trucks (GB), 
which will mm out 1,400 heavy 
vehicles this year, is facing diffi- 
culties. 

At the same time as announ- 
cing a £5.5m export order for 
Ailsa ’ double -deck buses 
designed in Irvine the company 
saw little hope of avoiding a 
three-day week between the end 
of September and the New 
Year, 


Tbe ancient towns of Irvine 
and Kilwinning were designated 
a “ new town ” in 1966 because 
of high unemployment caused 
by closure of a Royal Ordnance 
factory and local efforts at self- 
help. 

But Irvine's growth began to 
level out after the three-day 
week, and from 1977 the trend 
has been downward. There have 
been three major blows in the 
past two years, not all actually 
in the New Town area. 

In 1978 SKF ballbearings 
made 750 workers redundant; a 
Monsanto nylon-fibre plant 
closed last August with the loss 
of 750 jobs; and at the begin- 
ning of this year Massey 
Ferguson's agricultural vehicle 
factory closed with the loss nf 
1,000 jobs. Closure of a car-com- 
ponents plant this summer cost 
another 130 jobs. 

Mike Thomson says his 
attemps to attract new Industry 
to the town will involve making 
up a great deal of lost ground. 

Previously the main job-losses 
had been in problem Industries 


like vehicles and textiles but 
during the past year and par- 
ticularly in the past six months 
a much wider range of com- 
panies has been in trouble. 

The corporation has seen a 
noticeable increase in numbers 
receiving rent rebates and about 
10 companies, mostly small, 
have asked for advance rents to 
be deferred. 

In July 3,815 people were 
registered as unemployed in the 
new town area compared with 
about 200 vacancies. 

The immediate prospects for 
school-leavers look poor. This 
summer the new class of 
trainees for the textile industry 
is not being taken on. 

Although plans to extend the 
shopping centre have been post- 
poned indefinitely and popula- 
tion Jn the new town is ex- 
pected to rise more slowly than 
expected previously, Mike 
Thomson is optimistic about 
longer-term prospects. 

He is a little disheartened that 
having got Irvine's unemploy- 
ment rate down once, the prob- 


lem has to be tackled again. 
But inquiries are still coming 
from companies which would 
like to come to Irvine .when the 
economic climate changes and 
more than £17m is being in- 
vested in new plant. . Beecham 
already has a synthetic penicillin 
plant in Irvine a few miles 
from where Sir Alexander Flem- 
ing was born. 

A new £l5m multi-purpose 
drug plant is under construction 
for the company. It will provide 
300 new jobs next year. 

The Development Corporation 
believes that because of the 
wide range of the 180 companies 
in Irvine — the list runs from 
whisky-bottling to computer 
servicing, and fork-lift truck 
and golf club manufacture to 
many small companies involved 
in North Sea oil — the town will 
be able to expand quickly again. 

Until it does, as Mike Thom- 
son says: “irvine is a .very 
pleasant place to be un- 
employed. There are five golf 
clubs and in this area even the 
unemployed play golf." - 
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dising temperatures in a cold cli::tste 


The stock market has paid 
more attention to the warm 
weather this week than to the 
increasing evidence that the 
Government’s financial poUcy is 
in serious difficulties. Equities 
have pushed up to a new peak 
on the All-Share Index, while 
the FT 30-Share Index has re- 
turned to the region of 500, and 
even gilt-edged have more or 
less held their own. 

Apart from the trade figures, 
which showed a handsome cur- 
rent account surplus in July, 
most of the economic news of 
the week has been poor. The 
public sector’s borrowing needs 
are nowhere near under control, 
an£ the slump which has 
knocked the stuffing out of cor- 
porate profits does not yet seem 
to have made great inroads into 
wages, a vital component of 
business costs. _ 

In addition. U.S. interest 
rates have started to rise again, 
and the London money market 
has been very tight — ludicrously 
jo on Wednesday, which was the 
hanks’ monthly make-up day. 
But gilt-edged investors are still 
holding on to the view that 
sooner or later the recession 
will force UK rates down, rather 
than worrying about the amount 
of new stock that the Govern- 
ment may want to seU after the 
summer holidays. 


Barclays bad debts 


It was only five years ago that 
rhs City was forced to learn the 
difference between a banker’s 
specific and general had debt 
provisions. In those days the 
financial community was start- 


ing to count the cost of the 
property-linked secondary bank- 
ing bust Now those lessons are 
being dusted over once more, 
the crucial difference being that 
it is the manufacturing sector 
which is suffering a cash flow 
strain at least and— at worst- 
suffering a clmbing rate of busi- 
ness failures. 

The bankers recourse is 
obvious, particularly after a 
period in which the endowment 
effect on the sector’s retail 
branch activities has been so 
overwhelmingly favourable. It 
makes a great deal of sound 
commercial banking sense, to 
say nothing of the perceived 
political advantages, which 
may be gained, to smooth 
the rate of profit growth by 
jacking up the rate of bad debt 
provisions- The effect is to 
spike what might otherwise have 
been another embarrassing 
profits bonanza. 

Barclays Banks last week com- 
pleted the clearing bank’s 
interim reporting season and, 
like the rest of the sector, its 
provision for bad and doubtful 
debts has climbed rapidly from 
£26 Jim in the first half of 1979 
to £28.8m in the second six 
months of that year and, finally, 
to no less than £ 64.4m in the 
first half of the current period. 
The bulk of the increase arose 
in specific provisions which 
amounted to £38J2m net against 
just £ 1.1 m in the comparable 
months of 1979 although a fur- 
ther £26. 2m was taken to general . 
bad debt reserve. 

The provision was bigger than 
that made by any Barclay’s com- 


petitors but it wasn’t enough to 
stop the bank from showing 
above average interim growth. 
With an encouraging 40 per cent 
rise in the pre-tax contribution 
from Barclays Bank Inter- 
national to £S3.9m, the hank as 
a whole achieved a 13 per cent 
gain at £291. lm — which com- 
pares Mpth a 7 per cent increase 
for the major banks combined. 

Domestic profits cannot be 
very buoyant in the short term 
—rising costs and lower interest 
rates will see to that — but 
stod* raking Anns such as 
Hoare Govett are optimistic 
about the benefits of overseas 
expansion, end a more diversi- 
fied gross asset base. 


Composite confidence 


The half-yearly figures from 
the three U.S.-orieutated com- 
posites. Commercial Union, 
General Accident and Royal, 
published over the past two 
weeks, came as good news to 
the market which has tended to 
expect the worst from these 
companies. GA improved its 
pre-tax profits by one-third to 
£40m and Royal by 10 per cent 
to £62.4m, while CU was barely 
lower at £57.6m against £58- lm. 

This provided the necessary 
reassurance to a market that 
knew the underlying strengths 
of the sector, but awaited some 
positive proof of performance. 
The FT-Actuaries Composite 
index improved 10 per cent in 
as many days following the 
results. 

The common features of the 
three results is that business in 


the U.S. is not as had as feared 
and results in the UK are 
much better than anticipated. 
Although all three companies 
suffered higher underwriting 
losses in the U.S. over the first 
half of the year, the current 
downswing in the trading cycle 
seems quite mild compared with 
the last downturn in the mid- 
1970s. And it looks as if the 
nadir could be reached in the 
next year or so. 

In the UK, the companies are 
now seeing positive results 
from their moves to index-link 
sums insured and .premiums on 
household business. This, 
coupled with fee nriJd weather in 
the last winter, has restored the 
UK business to strong under- 
writing profits. GA, wife its 
major motor account, is par- 
ticularly benefiting from a lower 
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albeit on a demanding multiple. 

On a very much larger scale. 
Shell came through with a rise 
in second qurater net income 
from £3T3m to £440m after 
adjustments for stock and 
currency items. This per- 
formance was no small feat in 
the face of a drop in world 
demand of around 5 per cent 
and a creeping surfeit of oil 
supplies. Although there were 
losses in parts of the chemical 
business. Shell was able to held 
margins for refined products. 


A puzzle for 
the brokers 
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number of claims. The only dull 
sector relates to commercial 
fires where, as expected in a 
time of economic depression, 
there has been a large number 
of blazes. 

The outlook for the other 
composites, due to report over 
the. next few weeks, looks 
promising— -since none of these 
is heavily involved in the U.S. 
And over the whole year pre- 
tax profits in aggregate should 
match last year's figures, backed 
by continued growth in invest- 
ment income. 

Dividend prospects also look 
good, although at the interim 
stage ail three behaved 
cautiously— ClTs rising by 10 
percent, Royal’s 12 per cent and 
GA’s by 13.8 per cent In par- 
ticular, Royal now feels In a 
position to relax slightly its 
strict arms on underwriting 
quality and go a bit harder for 
premium growth. 


lack of appreciation included 
fears about the chances of 
hitting oil production targets at 
the crucial Ninian Field in the 
North Sea, LASMO’s ticket to 
success. In addition, interest 
charges were up and the pros- 
pect of an international oil glut 
hegan to send shivers down a 
few shareholders’ spines. 

Bur LASMO's • cash flow Is 
expected to remain strong this 
year, rising above £60m and 
helping the group with repay- 
ments of its bank debts in the 
UK. It has taken on new dollar 
borrowings to aid its U.S. oil 
and gas purchases, but net debt 
should still fall in fee second 
half of this year. 

The goal is to clear the decks 
sufficiently so feat LASMO can 
pay its first dividend next year, 
an event which will not produce 
any exceptional yield, but will 
be heavily laden with 
symbolism. 

Over the past year and a half, 
LASMO's share price growth has 
been one of the wonders of 
Throgmorton Street. Since 
January 1979 shares managed to 
quadruple to a recent peak of 
more than 800p. But at yester- 
day’s price of 6B0p. down 32p 
on the week, the shares seemed 
to be trading close to the 
estimated value’ of net assets. 


Oceans away 

For aU the misery the shipping 
industry is supposed to be 
suffering, Ocean Transport pro- 
duced very buoyant interim 
results during the week thanks 
largely to the reopening of the 
Nigerian economy. 

Much of Ocean’s .liner trade 
is tied to fee two major OPEC 
areas of Nigeria and fee Gulf. 
Thus the recovery of fee West 
African business was mostly 
responsible for a £ 10. 1 m pre-tax 
profit advance to £16.7m. Ocean 
now thinks it can hold feat level 
of profit in the second half 

Other principal recovery 
factors were fee buoyancy of 
the dry cargo markets and fee 
fact that many ships were fixed 
at quite attractive terms before 
freight rates began to drop. 
Overseas Containers was ex- 
pected in some quarters to make 
a reduced contribution at the 
halfway stage but fee Far 
Eastern trades continued to pro- 
gress satisfactorily and South 
African trades recovered well. 

Certain problems remain, 
with borrowings of around 
£ 200 m. gearing remains high 
and. although cash flow has 
clearly improved and interest 
rates may bp expected to fall, 
detb servicing will be a heavier 
burden in the second half as 
Ocean starts paring interest on 
fee two new ships delivered 
recently. The £63m gas taker. 
Nestor, is still laid up 

Even so, the dividend yield 
is reasonably attractive at over 
9 per cent 


WHERE, OH WHERE is the US. 
economy heading? Answers on a 
postcard please to Any Broker- 
age House, Wall St, New York, 
NY 10005, U.SA., as soon as 
possible. AU contributions- grate- 
fully received, especially if they 
include a diagram explaining the 
thought process of Mr.' Paul 
Volcker, chairman of the 
Federal Reserve Board. 
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Slick oils 


THERE was good news this 
week in fee world of big and 
medium-sized oil companies as 
Shell, one of fee seven inter- 
national majors, and LASMO, 
Britain's very own prodigy, 
produced a pleasing round of 
earnings figures. 

LASMO came first on Wednes- 
day wife fee news of a £17.5m 
leap in pre-tax profits from 
£2.8m last year to £20.4m in the 
first six months of 1980. But 
this buoyancy was not enough 
to prevent LASMO from 
dropping 17p to 703p after fee 
announcement. 

The reasons for this seeming 
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In a week . when fee Dow 
Jones Industrial Average plum- 
meted 26 points and then 
bounced back again, that heavily 
worked word " uncertainty ” 
somehow fails to catch the mood. 
Sheer panic and blind hope 
would be more accurate, except 
feat broken try to avoid such 
flowery language. 

The panic started on Monday 
in a delayed reaction to fee 
shocking news the previous Fri- 
day (which came out . only 
minutes after fee market had 
closed) feat fee U.S. money 
supply had exploded by a record 
« 8 bn. ; ' 

Although fee experts blamed 
this on all sorts of technical 
factors, it still raised the spectre 
of a renewed credit-tightening. 
And if this happened, there was 
every reason to believe feat fee 
first glimmerings of an economic 
recoveiy might be snuffed out 
bringing an end to the market’s 
five-month rally which has 
pushed it up more than 200 
point*: from its cyclical low In 
March. - 

The sell-off spilled over into 
Tuesday, pulling fee Dow down 
a total 26 points in -only two 
days, its worst fall since fee 
Administration announced its 
tough anti-inflation package 
back in March. 


. But the panic evaported in 
mid-week when fee. .Government - 
produced a string of good news: 
durable goods orders were up 
over 8 per cent in July, housing 
starts and disposable income 
also posted modest gams. And 
yesterday brought fee best news 
of all; consumer prices were 
unchanged In July, the' first 
time they have failed to move 
.for. 13 years. 

AU this gave fee market new. 
heart; even though it is per* 
fectlv obvious feat fee consumer 
price index’s pause will -..'be 
short-lived. ■ The flatness in July 
was due to only one tajng: the 
drop in housing costs hr mid-' : 
slimmer. Meanwhile, sharp in- 
creases in food and other whole- 
sale prices will feed into-- 1 the'. 
CRT over fee next couple' of 
months. . - 


Nor did fee week’s events 
shed much light on how fee . 
Fed views developmentsT The 
central bank did little - or 
nothing to show its handy though 
the market took some comfort 
from fee fact feat it did not 
actually intervene to . - push , 
interest rates up. as it might 
have been expected to in the . 
wake of fee money supply: surge. : 
The posture . of the Fed- in 
coming weeks could be crucial 
to the fate -of fee recovery-. 


The market was probably ripe 
for a “ technical correction ” but 
its fears were sharpened by 
Chase Manhatten’s decision on 
Tuesday to push its prime, rate 
up from 11 per cent to Hi per 
cent, the first real upward moye 
since the prime came off 
its 20 per cent peak in April. 
Although this should have come 
as no surprise to anyone who 
had witnessed the upward trend 
in short-term rates in fee past 
few weeks, it still had headline- 
grabbing impact 
At the same time, several 
banks and loan institutions 
pushed their mortgage rates 
into fee 13 per cent range, up 
from fee 11-12 per cent low 
earlier this summer. This could 
easily abort the recovery in fee • 
housing industry which is one 
of fee bright spots on the 
horizon. 


But though the immediate 
outlook is hard to read, a ample 
of technical points could help - 
fee market. Short interest is 
still very high, . meaning that < 
traders will have to cover their 
positions if fee market holds, 
and this will push demand up: 
There has also, finally,- been a - 
reversal in fee phenomenal 
growth of the money market 
funds in fee last few da&~ 
suggesting feat investors have 
begun to look for new havetis 
for their funds. 

The only problem 'for the 
stock market is that they may 
decide to take advantage of the 
current weakness of the bond 
market to lock into attractive 
yields there rather than: boy 
shares. . 
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Uranium— fuel for optimism 


GEORGE M1LUNG-STANLEY 


A RECENT article in this news- 
paper indicated that the UK 
Central Electricity Generating 
Board sees a possible role for 
windmills in power generation. 
This week’s developments on fee 
uranium front in Australia show 
that at least one country apart 
from South Africa, currently the 
world’s leading supplier, still 
expects nuclear power to play 
a significant part 

Australia is especially rich in 
uranium deposits, as the accom- 
panying map shows, and fee 
pace of development has cer- 
tainly hotted up recently. 

The Rio Ttato-Zluc group's 
Mary Kathleen mine, near 
Mount Isa in Queensland, may 
be the only mine in full produc- 
tion at present, but recent 
developments at fee Ranger 
project, and Queensland Mines’ 
Nabarlek, bath in fee Northern 
Territory, must give some cause 
for optimism at fee other major 
deposits, most of which are still 
awaiting exploitation. 

Queensland Mines recently 
announced that first shipments 


of uranium oxide to Japan are 
expected to start within a few 
months. Nabarlek actually 
reached fee production stage in 
June; and earlier this month it 
signed contracts to supply TVO, 
a Finnish power company, with 
690 short tons. This was the 
first sale of Australian uranium 
to Europe for 10 years. 

Nabarlek's Japanese cus- 
tomers, which lent Queensland 
Mines A$75ra (£37m) towards, 
the development costs and will 
take 40 per cent of output, are 
Shikoku Electric and Kyushu 
Eleetric, both utilities. 

This week, the same two com- 
panies were among a group 
which signed 15-year contracts 
worth around A$3bn (£985m ) 
at 1980 prices for uranium from 
Ranger. Ranger's other 
Japanese customers were a 
third utility, Kansai Electric, 
and the major trading house 
C. Itoh. Between them, these 
companies will take about 
13,500 short tons. 

The European companies in 
this week’s deals wife Ranger 
were West German, and they 
will take a combined total of 
20.000 short tons. 

Ranger had earlier signed 
contracts worth US$150m 
(£63 mi to supply Indiana and 
Michigan Electric, which is 


owned by American Electric 
Power. The latest deals mean 
that around 84 per cent of 
Ranger's expected initial pro- 
duction of about 3,000 short 
tons a year is now committed. 

Details were also released 
this week of the projected 
ownership structure of Energy 
Resources of Australia (ERA), 
fee company to be set up by EZ 
Industries and Peko-W all send, 
each of which currently owns 
25 per cent of Ranger, wife fee 
Australian Government holding 
fee remaining 50 per cent. 

EZ Industries and Peko- 
Wallsend will each dispose of 
tfheir stake to ERA in return for 
125m Ordinary shares of ERA 
and a cash sum, fee amount of 
which is not yet known. This- 
will give each company 30.5 per 
cent of fee equity in ERA, which 
is also taking over fee Federal 
Government’s stake. 

Ranger’s West German and 
Japanese customers are to take a 
total of 25 per cent of ERA, or 
98.4m shares, in the following 
proportions: Rheinbraun Aus- 
tralia, a whoHy-owned subsid- 
iary of Rheinisch-Westf aelisch es 
Elektrixftaetswerke, 25.62m: 
Australian Developments, a sub- 
sidiary of Urangesellschaft. 
16.4m: Inter-Uranium Australia. 


recorded at one time for 
single commodity by an 
Australian company," and said 
that they marked fee advent of 
fee country as a major supplier 
of uranium to the world 
market ' 


On Friday, Mr. Anthony 
introduced in fee Australian 
Parliament amendments to the 
Atomic Energy Act to make the 
sale of fee Government's 50 per 
cent stake in Ranger to ERA 
possible. 

He told Parliament that the 
Government was undertaking a 
major review of legislation 
relating In uranium mining 
and development '* to decide 
whether the existing laws arc 
appropriate for the promotion 
regulation and control or such 
activities.” 


A recent policy statement 
from the Australian Mining 
Industry Council said: "There 
is no valid reason for treating 
uranium as an exception 
and in fact such treatment will 
militate against exploration 
activity in the longer term." 

Uranium exploitation in 
Australia is hedged around with 
extensive Government controls, 
and it is not known hnw far the 
authorities are' prepared to 


a subsidiary of Saarberg-Inter- re * ax hi the case of such 
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plan Uran. 15.35m: Kansai. 
20.5m; Kyushu, 10.25m: 
Shikoku, 6.15m; and G. Itoh, 
4.1m. 

This accounts for all but 14 


a strategic and polilically- 
sensitire mineral, hut they have 
at least agreed io review rhe 
position. 

This cao ooJy he good news 


per cent of fee equity in ERA, ? or * he owners of other deposits 
which is to be floated off to the in . r 1 ^ country, such as Jabiluka, 
Australian {public later this ?i so * n . Northern 


year. 


Territory. Here, Australia's Pan- 

continental MiDing and Gettv 
Th i s .„ we ^_ als ? ™ ™ of the U.S. have been wait- 

ing for almost 10 years for 
permission to develop fee big- 
gest uranium deposit so far 
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FFI- - 
TERM 
DEPOSITS 



the financing of Ranger. ERA 
is to seek loan facilities total- 
ling U-S.$390m (£165m). with 
fee first U.S.S250m coming found in the country” 
from a consortium of banks led . . 

by J. Henry Schroder Wagg of , Mr. Anthony provided further 
London and Continental Illinois , , _ optimism by referring 

of Chicago. to AusT raiia s responsibility, as 

The remji^. U.S.SlM, 

r? ^ Japan resources to others. Welcoming 

Uranium Resources Develop- the Ranger contracts he said* 
meut. fee company which is to -The very large tonnages hv 
g tL S ; ^ PaneS ^ V0 ' ved demonstrate rhe import 

in Er£ f *,"«■ . " f ""tar power in 

Stakes in EKA. electricity generating pro- 

Mr. Douglas Anthony, who is grammes." 
both Australia's Trade and For those concerned at the 
Resources Minister and Deputy potential proliferation 
Prune Minister hailed the nueicar power, and what seems 
Ranger agreements as “one of in* a renewal „r the rl™ 
the largest export sales ever approach to uranium derllop- 
" mcnL it should he printed nut 


Deposits of £z t ooo-"£ 50 | 00 o accepted for fixed tents of 3 -ro years. 
Interest paid grog, half-yearly. Rates for tfcposjtsrecefvgd not later 
fean 29 - 8-80 are fixed forfeetenm shown: 


Terms (years) 

3 

4 

5 

6 

7 

8 

9 

10 

Intsest % 

13 

13 

13 

33 

13 

=3 

13 

13 


Today's rates 

13%-13% 


DepositetoatidfigfeeT mf bni a tion from fee Chief Cashier, Finance 
for Industry Limited, g j Waterloo Road, London SEi 8 XP. (oi-gsS 
7 £ 2 aExt 367 ). Cheques payable to “BankofEnglancLa/cFFL" 


Finance for Industry Limited 


that Australians are canny folk, 
and would never dream of 
putting all their faith in nne 
form of power generation. 

Western Australia contains 
three major uranium prospects. 
Lake Way. yeciirrie and fee 
quaintly-named Thatchers Soak, 
but the State Energy Commis- 
sion is nevertheless emulating 
Britain’s CEGB by experiment- 
ing wife wind power, mainly 
for supplying remote areas. 


Common and joint tenancies 


FINANCE AND 
THE FAMILY 

BY OUR LEGAL STAFF 


replacement of an oil-fired 
boiler by a gas boiler represents 
an alteration to a building. We 
agree with you that from a 
taxation point of view the 
transaction may be a capital 
one, but feat is not necessarily 
an important consideration in 
relation to the VAT rules. 


Our bungalow was purchased 
in fee joint names of my wife 
and myself. The agreement 
with the vendor refers to 
John Smith and Jean Smith as 
the purchasers, and the Land 
Certificate gives the same two 
names under fee heading of 
“ Proprietor." 

I believe there is more than 
one kind of joint possession by 
husband and wife: could you 
say what type of possession is 
described above? My wife died 
recently: could you say what 
action, if any, is necessary for 
me to establish that I am now 
fee sole owner, and to make it 
possible for me to sell the 
bungalow -without difficulty 
arising over my title? 

We think that you may have in 
mind that the beneficial, or 
equitable, interest in land may 
be held cither as joint tenants 
or as tenants in common. Sur- 
vivorship does not apply to the 
latter form. If your registered 
title shows both names in the 
Proprietorship Register without 
any Restriction appearing 
there; and provided no notice 
of severance was served on you 
by your wife during her life- 
time, survivorship will operate 
to vest the whole title in you. 
In feat case you need only lodge 
death certificate wife the 
Land Registry to have fee Pro- 
prietorship Register amended 
to show you as sole proprietor. 


No water charge 
liability 


I refer to your comments under 
** No water charge liability *’ 
(July 191. As in the case of 
your previous correspondent, 

I have my own water supply 
and sewerage disposal on 
which no charge was levied. 
Under the new system a small 
charge is made under 
“ Environmental Services." 
Under the old rating system, 
no charge for water or 
sewerage or. of course. 
Environmental Services’ was 
made. Is my water authority 
now authorised to make this 
charge? 

If the Environmental charge is 
the only charge levied on your 
property it would appear to be 
a proper charge under Section 
3d (IB) or (he Water Act 1973 
as amended, (provided that it 
tines in fact relate to one or 
more of the items listed there. 


while I persuade the manage- 
ment of fee shop to arrange 
for it’s removal. The shop 
to my joy has moved; but as a 
parting gesture they have left , 
their skip in my parting place. 
What is my legal position ? - 
Can I take possession of fee 
skip and sell it ? If not bow 
. can I make them move it ? 

The skip is trespassing, and you 
are entitled to require its re- 
moval as well as to claim 
damages. If you can locate 
the owner of the skip you 
should deal direct with fee 
owner; otherwise the' former 
tenant of the shop would be au 
appropriate defendant You 
can seek an injunction in the 
County Court (coupled with 
your claim for damages! to pro- 
cure fee removal of the skip. 


No legal: responsibility can bd 
accepted by the Financial Times for 
the answers given in these columns. 
All inquiries vrill be answered by 
post os soon as possible. ' " 


An established 


use 


In 1964, 1 obtained official 
permission for a caravan site on - 
fee grounds of long usage, - 
without any time limit. In 1978, 
fee caravan was removed and ~ 
the site has stood empty since • 
then. Is there any feance feat .- '• - 
the licence or planning - • 
permission may lapse owing to : 
non-use since 1978? 

No. you have an established use. 
You should . however -preserve — 
your certificate or ofeer^ acknow- 
ledgment from fee -pfeanwg 
authority that you have^*the 
established use. 'U- '" - 

- - • . 
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Survivorship and an estate 


Committee 
and members 


Central heating 


and VAT 



I am having mv nil-fired central 
heating system converted to 
gas-fired. A new gas boiler is 
being Installed Io use the 
existing pipes and radiators. I 
ain not having anything 
repaired. The existing system 

has no faults except that it 
burns oil. As I understand it, 
repairs wotdd incur VAT 
i iabilky. New installations are 
zero rated. I contend that 
installation of a new gas bolter 
should therefore be zero rated. 
From a taxation point of view 
(and it is taxation I am 
discussing), (he transaction is 
clearly one of capital, not 
income. My liability is nol 
very" great but I consider feat 
there is a principle here. 

Do yon agree? 

The rule in relation to the 
installation of boilers is that 
they are zero rated providing 
they amount to the alteration 
of a building. The Customs and 
Excise do not accept feat the 


Are fee members of fee 
committee of a society 
organised as a charity, 
responsible for fee actions of 
the society's members, when 
acting as such? If so, what 
steps should they take to protect 
themselves? 

It is possible for the committee 
to be responsible for damage 
caused by members, that is 
where fee committee members 
are the trustees of the charity 
and the damage is caused using 
trust property, rt is not possible 
to advise in general terms, as 
the question of liability is likely 
to depend in each case on fee 
constitution of the particular 
charity. You should consult the 
charity’s solicitors. 


Referring to your reply under 
“ Survivorship and an estate " 
(July 7), we were told when 
we bought our first house In 
joint names that fee house 
would automatically become 
the property of fee survivor. 
The same solicitor acted for us 
when we bought this house so 
l assume the same conditions 
apply. 

* 

Most of our shares are in joint 
names. Do these automatically 
become fee property of the 
survivor ? One of these shares 
was listed and comes addressed 
to XT and one other. What " 
happens in this case? 

Is there anything we ean do to ’ 
ensure there are no difficulties 


for fee survivor, please i 
Joint ownership mvelvesl-itej 
principle, 'of survivmsbfo 
■whether in respect ' o£_-;£efll 
property (land) or personal 
property such as shares or 
accounts. In ■ both cases' fee 
survivor takes all fee Pfepbrtfr 
automatically. '• The fefjstebce 
to yourself and another' j dn.:a 
share register merely." means, 
that the company’s articles prt 
vide for the first named share- 
holder to exercise righto such 
as voting, and. fee company is 
therefore not concerned with 
fee identity of too other joint 
shareholder. You seenr to. have 
adopted appropriate, wumhn ‘ to 
ensure that survivorship" will 
operate.' “ • .-.“T- ' - 




A difficult executor 
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A trespassing 
rubbish skip 


Adjoining ray apartment is a 
par park for the use of toe 
leaseholders or the apartments, 
and a shop on the ground floor. 
I hold the leasehold to one 
car parking hay. A rubbish 
skip belonging to the shop is 
often parked In my space when 
my car is not there. It then 
remains for several weeks 


As an executor of my father’s 
estate. 1 am concerned that 
my father may not have 
received the full value for - 
assets he is supposed to hare ! 
disposed of during the teat 
few years of his life, and feat- 
fee papers died for Probate may 
not be correct To help me 
in my enquiries f wish to ■ 
inspect my father’s bank 
Statements for the seven rears 
preceding bis death. One 
of my co-executors has joined 
with me in asking my father’s 
hank to release copies of 
his statements, hot we are 

being opposed by fee third ' 
executor. Although Probate 
was granted to all three . 
executors fee hank (at Head 
Offiee .level) refuses to release 
fee statements except at the 
joint request of aQ three ' 
executors. 

Could I please have your 
comments and suggestions as to 
mv best course of action? 

If I have evidence suggesting 
fraud, but lack positive 
proof, and report the matter 
to the Police and their 


enquiries show me fo be - . '• - - 
mistaken, do I lay myself open . 
to action for libel or ‘ 
defajnatfon by those involved? 

The Bank is. right to. refuse br- 
act on the tastroetfons o£ some ’ 
only of th e executors.- " Your 
proper .course is ...to write 
formally to. the third- executor . 
asking him to join with you in 
the enquiries or to gire’.-yon 
“d the third executor-authority 
to pursue the enquiries in fee 
names of all three executors; 
and iminting mrt that if he will" 
not co-operate application must 
be made ter the court for direc- 
tions. If there .is no positive 
response you shoukJ conarit a 
solicitor with a view to 1 making 
- application- • to the? : Chancery - 
Division of fee " High Court for 
directions whether or. sot- fee " 
executor should; ■potsae these 
matters. We suggest that you 
take up tire question of possible 
defamation with your solicitor . 
as well. There may be a .gusli- - ' 
fied privilege which will protect 
you, but the matter. .requires. to ...I 
be handled wijJj . skill ; and rate. .- .! 




■« 


Mil-- f f b 

V-* :v 

Nt.v.J" 1 ’ 

l,, e&nr 

y iW' Uj r 

V. l -rn.' 


...‘J 

.i 






Financial Times Saturday August 23 1980 


YOUR SAYINGS AND INVESTMENTS- 



Tim Dickson looks at a new set 
of unit trust performance figures 

some 


UNIT TRUST PERFORMANCE 


Present value of £1.080 
invested on August 1: 



' HISTORIC PERFORMANCE is 
.'■f, a key indicator for private in- 
vestors trying to pick a good 
: unit irust There is no guar an - 

: tee, of course, that yesterday’s 

winners will be first part the 
finishing post tomorrow' but, in 
the risky game of fund manage- 
meat, track record obviously 
counts for a good deal. 

The trouble is J that perform- 
. ■ ance tables concentrate inevl- 
tably on the best (and some- 
; times the worst) funds, leaving 
-O an often false impression of the 
- showing of unit trusts generally. 
It is therefore a welcome sign 
... that the Unit. Trust Association 
(UTA) has decided to publish 
. regular statistics which reflect 
. the collective achievements of 
i: - all its members. They will also 
Jielp investors identify particu- 
lar sectors. 

Unit- trusts have come under 
fire recently for what some 
observers feel has been a poor 
record in the last decade — the 
^ accompanying table should go a 
little way towards returning 
some of the flak. It shows the 
fate of what the UTA feels are 
'..••• three representative growth, 
income and general funds over- 
the last five and ten years, com- 


paring them with an equivalent 
investment in a building society 
and bank deposit account. We 
have added the FT-Actuaries 
All-Share Index. ' 

The definitions of the slightly 
misnamed funds are as follows: 
The median is the fund half 
way down the rank order; the 
upper quartile is the fund half 
way between this middle fund 
and the top fund; and the lower 
quartile is the fund half way 
between the middle fund and 
the bottom fund. 

As the table'sbows, and as the 
Unit Trust Association is proud 
to point out. each of these 
bizarrely labelled animals has 
managed to beat a bank and 
building society account over 
both five and 10 years. The 
figures are hang up to date and 
while it is possible to pick holes 
in or find excuses for any set 
of statistics, it is only right to 
point out that the periods in 
question have been particularly 
good ones for equities. Hence 
the showing of the FT All Share 
Actuaries Index. 

Given the overseas weighting 
of many of the Growth fund 
portfolios in particular, direct 
comparison with the FT Actu- 


GROWTH FUNDS 
Upper quartile 
Median 

Lower quartile 

INCOME FUNDS 
Upper quartile 
Median 

Lower quartile 
GENERAL FUNDS 
Upper quartile 
Median 

Lower quartile 

BANK DEPOSIT ACCOUNT 

BUILDING SOCIETIES (Ordinary share account) 

FT ACTUARIES ALL-SHARE INDEX 


1975 

£ 

2338 

2,079 

1.802 

2388 

2.131 

1,912 

2,467 

7,273 

1,984 

1,342 

1,447 

2.768 


1970 

£ 

3,155 

2,424 

1397 

3,768 

2,931 

2A69 

2,847 

2^14 

2.162 

1.721 

1,950 

3.078 


aries All Share may well be a 
Utile harsh. But then the per- 
formance over five years does 
not inspire too much con- 
fidence. 

One interesting and perhaps 
salutary point emerges from 
putting growth and income 
funds side by side. 

For in every case the income 
fund, supposedly safer and 
therefore more sluggish, has 
come out on top. The figures 
eloquently illustrate both the 
passing of growth as a fashion- 
able investment concept and 
the consistently disappointing 
performance of Wall Street in 
recent years. 

The Unit Trust Association 
also announced this week that 
July was another mixed month 
for new business. Apart from 
the June figures, which were 
distorted by the exceptional 
unitisation of two investment 
trusts, total sales of new units 
last month were the highest so 
far this year at £43.3m— but 


repurchases (units cashed in) 
of £42.4m were also a record 
for 1980 leaving net new 
investment of only £850.000. 

The impact of the new gilt 
funds — about eight have now 
been launched with another 25 
or so believed to be waiting 
for the go ahead from the 
Department of Trade — has yet 
to be properly felt but should 
significantly boost this month’s 
sales. 

Unit trust managers will cer- 
tainly be hoping so because 
demand from investors so far 
this year bas been distinctly 
dull. Cumulative figures from 
the UTA for the first seven 
months of 1980 show- that sales 
of £266m have been largely 
offset by repurchases of £240ra, 
leaving net new investment of 
only f21m. This compares with 
net new investment of £36m in 
the saiga period of 1979. and 
£184m of net new money in the 
opening seven months of 1978. 


Brokers on the warpath 


Mif.- 


:v 


THE QUARREL between insur- 
ance brokers and life companies, 
which has been smouldering for 
• months, this week burst into 
flames. 

Mr. John McKirdy, chairman 
of . the British Insurance 
Brokers Association’s Life and 
Pensions Committee, made a 
bitter attack oh life companies 
and the Government primarily 
over the level of commission 
paid to life insurance salesmen. 

'The brokers’ complaints are 
twofold. They feel first of all, 
that they are getting a raw deal 
from life companies compared 
with the part-time agent and 
the fall-time direct salesman. 
They are bitter that brokers 
have their activities regulated 
by legislation, while other inter- 
mediaries are subject to no 
controls whatever. 

The amount of commission 
paid by life companies to 
brokers is laid dawn in a series 
of scales agreed between the 
Life Offices Association and the 
brokers’ organisations. It applies 
only to companies- that are 
members of the LOA, or the 
Associated Scottish Life Offices, 
and is strictly adhered to. 

The brokers are asking for 
some form of differential com- 
mission from life companies to 
reflect the services provided. 
They point out that when they 


INSURANCE 

ERIC SHORT 


get business, they do a consider- 
able amount of work — discuss- 
ing the insurance needs with 
the client, and seeking out the 
best product And yet, they 
argue, they are paid the same 
as the agent who merely intro- 
duces the client to one life com- 
pany, leaving the life company 
staff to do the rest of the work. 

Just as galling to brokers is 
the fact that direct salesmen 
(i.e., salesmen employed by and 
attached to one life company) 
have no commission rules at 
all. Moreover the life company 
bas to provide back-up services 
to the field staff, which the 
broker provides out of his com- 
mission. 

- John McKirdy reckons that 
broker business costs the life 
companies 25 per cent less than 
busi n ess acquired from other 
sources.- The companies them- 
selves admit that business from 
insurance brokers is cheaper. 
But only one life company 
allows for this in its premium 
rates. 

The reply of the life com- 
panies is that paying more com- 
mission would be against the 


consumer's interests, since it 
would mean higher premiums. 

The case for a differential 
system of commissions, they say, 
depends on identifying the 
various classes of intermediary, 
a task which the LOA finds 
almost impossible. Talks on this 
subject have got bogged down 
and the frustration felt by 
brokers is now showing. 

The brokers, meanwhile, are 
receiving a more sympathetic 
hearing from non-LOA member 
life companies. These com- 
panies, mostly the newer ones, 
claim to remunerate brokers 
according to the work they do 
for them. Some of them have a 
very small field staff and give 
brokers a completely free hand 
in getting business. 

Mr. McKirdy points out that 
Crown Life, which left the LOA 
a few months ago, has offered 
increased commission to brokers 
without putting up its premium 
rates or charges. The deal is 
financed by increased producti- 
vity. It is rumoured that other 
life companies are considering 
following Crown’s example and 
leaving the LOA so as to pay 
more commission. 

BIB A . is also very concerned 
with the growth of the “tied 
agent” in life selling and the 
implications this has for the 
public. Generally speaking, 


these persons are “tied" to a 
particular life company — in 
return they have tbeir running 
expenses paid by that life com- 
pany by means of cheap office 
accommodation, free secretarial 
services, telephone, staionery 
and postage costs. The agent 
has to sell primarily products 
offered by his company, but he 
is free to place other life busi- 
ness and general insurance 
business where he likes. 

BIB A cl aims that the activi- 
ties of the "tied agent” can 
give the false impression to the 
consumer that he is being 
offered a proper broking ser- 
vice. With the distortions in 
the commission system, they 
feel that the numbers of tied 
agents will grow. 

The life companies involved 
are being coy about such 
developments. When questioned, 
each puts its hand on its heart 
and says that its selling opera- 
tions are run ethically and its 
agents identify themselves. 
Other companies, they whisper, 
may not be playing the game 
but they are whiter than white. 

The need for all sides of the 
life assurance industry and the 
authorities to get down and sort 
things out is long overdue in 
file interests of those who buy 
insurance. 


Taking 

the 

sting out 
of taxes 


CERTIFICATE of Tax Deposit 
(CTD) is not a fancy name 
likely to send savers rushing off 
to find their spare cash. But 
these somewhat dull sounding 
instruments, marketed by the 
Government through the 
Treasury, Bank of England and 
Inland Revenue, make ex- 
tremely good sense if at some 
stage in the future you are ex- 
pecting a large tax liability. 
This week, the rate of interest 
paid on CTDs was slightly 
improved, giving them a 
sharper competitive cutting 
edge over possible rivals. 

CTDs are effectively deposits 
made with the Government 
which enable investors to earn 
interest on their money and off- 
set the proceeds against a sub- 
sequent tax bill. They are 
particularly popular, for in- 
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Banks v. building societies 


WITH BANKS and building 
societies swapping furious 
punches in the personal savings 
sector, rivalry between the two 
institutions hotted up this week 
in* separate but equally absorb- 
ing sparring match. 

. On Thursday Lloyds Bank, the 


first clearer seriously to enter 
the home loans market 18 
months ago, announced that 
from September 1 it is reducing 
its minimum mortgage from 
£15,000 to £10,000. 

The minimum bouse valua- 
tion is also coming down (from 
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Allied Hambro 
Government 
Securities Fund 


The Trust Deed of the Allied Hambro 
Government Securities Fund, launched on 27th May 
1980, has now been amended to achieve corporation 
tax exempt status under the 1980 Finance Act 

As a result, the gross estimated yield of the 
Fund on 19th August, when the offer price stood at 
26.4p per unit, increases from 8.4% to 12.0%. 

The effect of the new legislation will be 
retrospective to the date the Fund was formed. 
Accordingly the first distribution, due on 24th 
December 1980, as well as the subsequent orief, will be 
paid net of the basic rate of tax of 30% and not, as had 
-seemed likely at one stagey of the 52% rate of 

corporation tax. . . . T 

The Fund, which distributes on 24th June 
and 24th December, is at present unique amongst 
authorised ‘Gilf unit trusts in that no preliminary charge 
is paid by applicants who send a cheque or cash with 
their order, resulting in an unusually narrow bid-to-offer 
spread of only 1%%. The normal preliminary charge is 
l°xi and the annual management charge is 

The Allied Hambro Government Securities 

Fund aims to provide high income with capital gain in 
the long term. For further details or dealing, please 
contact your professional advisor, or: 


Allied Hambro Limited 

41 fehoDsaat&London EC 2 P 2 AA 
iae|taie$l)5S8m 

Member of the Unit Tnut Association. 



Sotappifcabic to Eire. 


HOME LOANS 
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£20,000 to £15,000) while loans 
between £10,000 and £20,000 will 
in future qualify for a lower 
rate of interest — 21 per cent 
over the bank’s base rate, 
against 3 per cent for bigger 
advances. 

With home loan queues in 
many parts of the country now 
reduced to a . well ordered 
trickle, this latest Lloyds Bank 
jab is hardly a body blow 
which will seriously shake its 
competitors. After all, as Mr. 
Norman Griggs, the secretary 
general of the Building Societies 
Association points out, who 
wants to pay 18} per cent a 
year for a mortgage from a 
bank (the present interest rate 
at Lloyds) when the same 
money is available round the 
corner from a building society 
at 15-16 per cent? 

On the other hand, this week’s 
development at Lloyd's is prob- 
ably the clearest sign yet that 
the banks intend taking on 
building societies in their own 
traditional heartland. All the 
dearers have a toehold in the 
mortgage market but until this 
month they have been largely 
identified with the financing of 
higher priced houses — the mini- 
mum loan at Barclays, for 
example, is £15,000 while Mid- 
land and National -Westminster 
are unlikely to accept applica- 
tion for less than £20,000. 

Only Williams and Glyn’s 
Bank, which says it will offer 
loans of £2,000-£15,000 to coun- 
cil house tenants wishing to buy 
tbeir own homes, bad indicated 
before this week that it was 
interested in the lower end of 
the market. 

For the moment at least the 
building societies may well be 
able to satisfy home loan de- 
mand. But the present happy 


equilibrium between the supply 
of and appetite for building 
society funds will not necessar- 
ily last indefinitely. 

■ It is, after all, largely induced 
by exceptionally high interest 
rates, recession and the fear of 
unemployment. Furthermore, 
building societies may also find 
that their competitive edge is 
blunted a little if on the one 
hand they are forced to bid up 
their rate for deposits and on 
the other tbeir already mar- 
ginal tax advantages are further 
eroded by an increase in -the 
composite tax rate. 

Lloyds has already found a 
market at the top end of the 
bousing spectrum. Since first in- 
troducing mortgages at the' be- 
ginning of 1979 it has lent' some 
£37m to 1,250 homebuyers at an 
average of £32,000 a time. 

■ Altogether the bank has so 
far committed a total of £58m. 
Its latest foray may not bring 
immediate rewards, but in the 
longer term Lloyds and the 
other clearers obviously feel 
there as every justification for 
their presence. 


stance, with companies, though 
well-paid individuals are also 
attracted — at the end of January 
this year some £662m was tied 
up in this way. . 

Althou gh d esigned with this 
in mind, CTDs need not be used 
to pay tax, though cash with- 
drawn for other purposes earns 
a less attractive return. Follow- 
ing this week’s changes, the 
standard rate of interest earned 
on money *' applied in respect 
of an income-tax liability” was 
raised from 14 to 14} per cent 
On top of this depositors receive 
an interest snpplement paid 
only over the first three months 
of 2.5 per cent (reduced from 
3 per cent) making a three- 
month total of 17 per cent gross. 

Although taxable, this is 
significantly more , -attractive 
than alternatives such as the 
14 per cent currently earned on 
seven-day bank deposit 
accounts, or the 15 per cent 
grossed up equivalent of the 
building society ordinary share 
rate. The penalty .for with- 
drawals, however, is severe — 
the interest drops to a mere 11 
per cent gross. 

The provision for an interest 
rate supplement was only intro- 
duced at the end of last month 
in order to offer depositors a 
structure more closely related 
to short term interest rates. It 
is. for example, likely to be 
useful if 3 month rates are 
higher than those for one year. 

The minimum amount which 
can initially be deposited in a 
CTD is £2,000. Any subsequent 
addition to this minimum has 
to be at least £500 with the 
proviso that if the grand total 
at any time falls below £2.000 
the next payment should be at 
least sufficiently large to top it 
up to the required minimum. 
Interest, which is not com- 
pounded but accrues on a daily 
basis, is worked out when you 
come to take out your money 
or pay a tax bill. 

Deposits can be made at any 
of the 250 Inland Revenue col- 
lecting offices up and down the 
country. 

If the princely sum of 
£100,000 or more is involved, 
the Bank of England is (not 
surprisingly) interested enough 
to deal with you direct 
To get in touch with a local 
office, look up the Inland 
Revenue in your telephone 
directory and look under this 
heading for the word collector, 
not inspector. 


FinE stumps 
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GOLD 

. . IT’S PERHAPS THE LARGEST NEW FIND IN 
THE WESTERN WORLD ! 

The yellow metal affects all our lives, whether we like it or 
mot. So what then is its future, as the price seems to be 
settling around the 3600 level? Is it p cased for a further 
massive advance or wild it fall back again? 

The Saudis have just called for a “ Jihad." a holy war, against 
Israel. That would be disastrous for the world’s oil supplies 
and would certainly force the price of both oil and gold — the 
world’s refuge at limes of tension — far beyond today’s leveL 
What too if South Africa's racial problems escalate? If the 
South African mines could not produce, the price of gold 
could easily go through the 31,000 mark, to where many say 
it is already destined anyway. 

In the latest FSL we have both a full analysis on gold’s future, 
plus also a detailed look at the small, almost completely 
unknown, company which has just discovered what could turn 
out to be the largest gold find outride South Africa, with a 
p Dative recommendation to buy the shares now. 

Send today for details of how to see all the a bove,' a vailable 
to FSL subscribers only, on our FREE TRIAL OFFER. You’ll 
also find out just why we’re Britain’s longest-established 
financial newsletter and just Why our " share for 1979 ” and 
our “ share for 1980 ” have both more than doubled. 


| To: Fleet Street Letter, 3 Fleet Street, London EC4Y 1AU. 


Name . 
Address 


Please send me details of your FREE TRIAL OFFER. FT5 



The ferry queue at Cherbourg . . .are they covered ? 


Beating the ferry queue 


WHEN you’re stuck in a car 
queue at a French port, it is 
difficult to worry about any- 
thing but getting home. But 
afterwards you start to think 
about your comprehensive holi- 
day insurance. 

There are hotel bills, the cost 
of meals and petrol. Even out 
going holidaymakers must con- 
sider these costs. 

The. motorist touring abroad 
therefore needs comprehensive 
insurance which will cover 
against damage to the car, ill- 
ness to members of the party, 
loss of baggage and money, and 
in the light of recent events 
cover against the consequences 
of disruptive or industrial 
action both abroad and in the 
UK. 

The Automobile Association’s 
Five Star policy does provide^ 
this comprehensive cover, as 
does the Royal Automobile 
Club’s Family Insurance Policy; 
though the AA had io_- check 
with the underwriters that the 
effects of strikes and disruptive " 
action were included. All .extra - 
costs incurred in the delay will - 
be reimbursed, even though the 
motorist may well get compen- 
sation from the . French 
Government or the ferry - 
operators. . 

This is comforting news as 
far as it goes, but there are 


HOLIDAYS 


ERIC SHORT 


practical snags which these 
incidents have highlighted. 

Under the AA scheme the 

motorist has to pay the bills . - ... 

himself and claim back on his- scheme, meanwhile, -is.' 


got the money to pay for it in ^ 
the first place. 

The AA has accepted that' 
this is a problem and says that < 
its office in Boulogne is doing, 
everything possible to alleviate' 
the problem. There is perhaps 
a need to reconsider this situa- 
tion so that motorists in future' 
can use some sort of voucher 
to- pay hills should such air: 
emergency arise again. The*. 


eventual return to the UK. 

-The AA emphasises, that it 
will be willing to settle the 
claims with a minimum of fuss, 
though motorists, will .have to 


more flexible in that a motorist 
who takes the Cordon Bleu-- ' 
service with Family Insurance 
can use the vouchers. 

There is, incidentally, no need' 


produce receipts for meals and Tor motorists to suffer hardship 


accommodation. 

The AA, on the other hand, 
is emphatic that the motorist 
cannot use the vouchers in the 
Five Star Cover. These are for 


on holiday simply because they 
have run out of cash. The 
second lesson to be learnt from 
these events is the usefulness 
of credit cards in paying for 


expenses incurred in. repairing holiday hills. Although this -48- 
cars or 'meeting medical fees. an ^^pensive method, it Is 
They cannot be used fo r cl early justified in these sort bfc 
.settling hotel, biltep r paying for circumstances. 

mea l s One bright spot was the speed 

TKif " Ts~ linportant because-*” 111 which the insurance ih-. 
motorists reaching- the end -of — dually reassured_motorists that 
their -holidays are. often almost _Jheir green card coyer would be 
out of money and cannot- meet extended until the time that the 
hotel bills. The saying “ take - motorists returned -to the UK. 
half the luggage - and twice the-- -And, remember, the worst csyr 
-money " is usually -ignored. __It— .happen-— a colleague earlier this 
is. not much comfort to know year was involved 'W ah acfci- 
that one can claim baric hotel dent ' less than one kilometre- 1 
accommodation if one has not from the feny ter m in a l. _ ■ • 


Everyone could be a granny 


GRANNY BONDS, it emerged 
this week, may soon be avail- 
able to alL The Government is 
currently studying new ways ot- 
tapping private savings and the 
idea of inflation linked certi- 
ficates which everyone can buy 
should be high on the agenda. 

One tactic under considera- 
tion at the moment is making 
the popular National Savings 
Index Linked Retirement Certi- 
ficates (known somewhat irre- 
verently as "Granny bonds") 
more widely available. Holders 


in the last five years have at 
least doubled their- money in 
nominal terms, even if in real 
terms it has virtually, sood still. 

Possibilities include the re- 
laxation or abolition of the 
present money and age limits, 
currently £1,200 and retirement 
age (65 for men, 60 for women) 
respectively. • 

The thinking behind the plan 
is to take the pressure off the 
gilt edged market, which the 
Government uses to raise most 
of its money. This, so the theory 


. goes, would allow the big lnsti£ 
tutional investors who at pre- 
sent have to be woed to buy 
gilts to divert more of their 
-funds into industry, probably 
via a rejuvenated debenture 
market 

If inflation really is set to 
come down, index linked certi- 
ficates would also prove cheaper 
for the Government to service 
than high-coupon gilts. Savers, 
however, should reserve judg- 
ment until they see exactly what 
the Chancellor has to offer. 

T.D. 
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Estimated Gross 
Commencing Yield 


A new trust 
to take 
advantage 
of the tax 
changes in 
the Finance 
Act (1980) 

Tte aim of this Trust Is taprovide 
investors with a high level of income, 
paid quarterly, together with a 
measure of long-term capital growth, 
from a managed portfolio of UK 
Government Stock (Gilts). 

Prices in the Gilt market, and die 
structure of interest rates, are affected by 
political and economic pressures, both in the 
UK and internationally. Gartmore will 
const an tly review market conditions as well 
as the other complex technical factors, which 
riso affect prices, in order to achieve the 
investment aim of the Trust. 

Why invest now? 

Gartmore feel that gilts are attractive at 
present, since the authorities have held 
interest rates at high levels, and are 
determined, as apriority, to reduce the level' 
of inflation. Vifeespect interest rates to fell but 
would point out that investors in the Trust 
should continue to receive the level of income 
published at die date of purchase and benefit; 
in capital terms, frem any general reduction 
in interest rates. 

Proven Record 

Gartmore Fund Managers is a subs idi a r y 
of Gartmore Investment Limited, an 
international investment organisation, whose 
main business is portfolio management for its 
diverse institutional and private clients. Total 
group funds under management exceed £700 
million. Our experienced team of managers 
bag s uccessfu lly run similar Gilt-based funds 
for a number of years. The same team will 
inde rtAe ji’Wftgfmpnt management- of 

your Trust 

Taxation.. 

Use income of the Trust -will be taxed at 
die base rate, cunendy'30%. 

TheTrust vrill not be liable to tax on 

capital gains. Indiv iduals holding units will 
not be liable to Capital Gains Tax unless 
their total realised gains in any one year 
exceed £3,000. 


The Offer . 

Gartmore Gilt TVustUnits are on offer at 
an initial price of 25P until 29th August, 2980. 

You can invest a lump sum of £200 or 
more, or as little as £25 through the 
Gartmore Moneybuilder Plan. Please 
complete and forward the coupon below. 

Remember the price of units and the 
income from them can go down as well as up. 

.You should regard your investment as 
long-term. 

' Aftenhcdoaccfihai i n it i a l oC% nn»B wig be a i aim caihe daily 
quoted oBcr price. 

ApplhrhniwBbeitfafln te dRed.mdlccnilKW»vri|lhe fc c t MrtM 
within 6 nocks. You on sdl pair unit* hadt to ua at ni* Iru than the 
aunnnan bid price <n ary doling day. Prices jnd yields are quoted in . 
katfiiiK itsbataJ mvpopm. Y cu ml reta i e o chujue ivilhin aevm djya rf 
rile fttmmni reetmne yxa renou n ce d r erriSate. 

ThcHiata CBnooad end admmsiered bra TVuk Deed dated as* 
JuJytoSo. 

Incane 4* dhtramed on 3 in January. 30* April, 3 ra J ulyr and 3 ™ 
October each war. Distributions are paid after drdoajonrfincatpe ax at 

tfaebakafe-Thcfinr payment mB be 31a Jsxiory, iqgi. IncemcT a tcm 
be mansard Emn the Inland Rmu if you are entitled » don 

TViw Deed panels 1 tuanmura initial dmjjr of s' i- Homws; it 
ntbeMsuan' fatentun tomfceonlya 3V 1 . bridal chaipe- 

Thr innial ebanjr aartef (pfaa VAT) attach is deducted Iran net 
inane jnd m rifcoed for in the ■smsatsd curat jsoss ya*t The^ Trutt 

Deed penitiB a muonum annual chorgr of 1“,. (plus VAT). 

JtmamoatioaiiapflidloqoaGiedimnxMairies; TxeaoiE scribble on 

"^TbrTnaW. i» bpSand Bini Time Company limited. 
Theft liM C L iaorriiP’TViiameC aMtn ii He Fund Mmagrra Limited. 

=Sl Mbt Axe, Londun ECjASBP.Td: 01-terj t>i 1+ (Manlier of the 
Onk Trust AsBoduiai). . 

Tbia offer ia doc avaafchia to nsSdents of the RepahGccf IiefatxL 


r 


AppUcaaiaa brUntem. 

Gartmore Gilt Trust 

Toe Gartmore Fund ManagrraLfaL,aSt,MatyAxe, 
London EC3ASBP. Telephon e: 01-6236114. 

f Rt&L .Yu. 1 FOffd- address as i&x-c ) . 

1 /WeabnoJdBcetoirnTfit 
(amummCxo) 


K 


k> Gartmore Gxh Trust Units m die initial o&rprice of ssp per 
unit. Offer cic&ea on zyta August 1980. 
l/Weendoseanmittance, pqaUe to GatfstoceFoiKi 
Managers Ltd. 

Tick Box; 

j ] For antomstk reinvestment of net atcome. 
t 1 Fw deiaib of bow to boy tmtsvU the Money bollder Plan.- 
□ 


Surname fMr. Mrs. Mwe. Tide) 


First Namefe) m full 


Address 


5 igaaturefri_|_ 


(If there are joint ^jpfiaca all muBngn tod attach nun and 
■fchaatHt pamdyl. FT2308GF 

(GARTMORE) 

£ 700 , 0 00,000 under Group Management 

Mmberofthe Can Th« A- Jtco ri nn 







OTOR CARS 


mTjfmM 


General Motors 



1974 Rolls Royce 

SILVER SHADOW 


^DISCOUNT 


Seychelles blue over beige trim. 
First registered May 1974. less than 
23.000 miles. Exclusively driven by 
Company Chairman end Chauffeur. 
£17,950. Telephone Mr. Grimmer on 
Swindon 43f2t for further details. 


small slice of 


We are giving a 15% discount off 
recommended U.K. list price on General Motors 
cars in our stock. 


mansion 


BENTLEY T 


BY JUNE FIELD 


+$1,000 BONUS 


Plus, General Motors will send on proof of 
delivery, a cheque for $1,000 to the purchaser. 

This incredible offer lasts from June 1st till 
August 31st, 1980. 

Only cars supplied through Lendrum & 
Hartman are modified to meet U.K. type approval 
and are eligible for this offer. These cars are 
available in left or right-hand drive. 

^Discount Is from recommended list price. 


, JANUARY, 1974 

Sand over Sable 
Genuine 35,000 miles approx. 
One owner - Fully maintained 
Electric roof end speed control 

Price £14,500 
Dewesbury (0924) 463131 


WHAT IS it tfiat attracts people 
to live in part of a converted 
period property when for much 
the same money they could buy 
a purpose-built apartment or 
even perhaps a brand new 
house? 


DO YOU WANTs 

Efficient, last delivery 
8 A No nonsense sales with 
REAL alter sales 
servicing? You need: 

CHEYNE MOTORS LTD. 


LENDRUM & HARTMAN 

127-124 KING St. HAMMERSMITH. LONDON VV6. Tel 01748 0821 J 


201-203 Upper Richmond Road, 
Putney. London SW15 
Tel: 01-788 431477 


BARKERS OF WINDSOR 


I DAIMLER 21; litre V.8 Automatic 1964. 
1 owner. 7.215 ml lei. Collector's niece. 
Ex condition. CUT era o»er £4,000. Owner 
emigrating. Write Box G.6461. Finan- 
cial Times. 10, Cannon Street. EC4P 
4BY. 


1972 ROLLS-ROYCE L.W.B. Seychelles Biue/Dove Grey. 2 owners. 
57,000 miles. Very detailed service history. 


TRAVEL 


1980 (W) 4.2 VANDEN PLAS Series ill available now. 

1980 (W) JAGUAR 4.2. Cotswold Yellow/Cinnamon. 

JAG ENTHUSIAST 1965 3.8 MK II. Beautifully restored. No expense 
spared. Class winner at show. 

1979 DAIMLER 42 SERIES IfL White with Blue leather. Automatic. 
Radio/Stereo, central locking. 9,000 miles. 

1979 450 SLC in Milan Brown with Parchment velour. Air condition- 
ing, electric roof, alloy wheels, cruise control, radio/stereo. 

8.000 miles- 

1979 350 SE in Icon Gold. Electric roof, radio/stereo. 15,000 miles. 

1976 450 SLC. White with Red leather. Air conditioned 27/300 
recorded miles with service history. 

1978 350 SL Red, c/contro(, head lamp w/wipe, rear seat, only 

9.000 miles. 


J/0ORIty\NDIE 

A JEWEL OF AN HOTEL 


Leasing/Finance available - Open 7 days a week 10.00- am to 6 JO pm 
Quality cars urgently required Victoria Street, Windsor, Berks 
TEL: WINDSOR S7878/9 


FOE VO UR. NEXT 

• Conference. 
a Dinner 

• MeeKng 

• Cele-bra-fton 

• Sfeiff Train ivig 
■■ Weddiing etc. 
BOO* WITH 

C_OKMr\PgMCe 

Manor ELoadt 
Bourne^ wi o u -H\ 
(0202.) 2.2 *2. 4-6 A 


A. E. Houseman’s plea to 
“give me a land of boughs in 
leaf, a land of trees that stand," 
would seem to sum up some of 
the appeal, as well as the idea 
of living ia something a little 
less box-like than the average 
traditional block of flats or 
housing estate. 

Helping to preserve the heri- 
tage could be another reason, 
although not all the old build- 
ings being refurbished or 
reconstructed are listed c*f 
architectural or historic inter- 
est. For example. W ex ham 
Place, less than an hour's drive 
from central London, near 
Gerrards Cross, Buckingham- 
shire, was just a rather ordin- 
ary chunky .mid-Victorian 
verandahed villa empty for 
over a decade and nearly 
derelict, when Chaldonbury 
Properties took it on. 

But the house, on the edge 
| of Fulmer village, was owned 
. in 1905 by Mr. Henry’ Wilding. 

! a stockbroker whose hobby was 
j growing rhododendrons and 
azaleas. He was renowned for 
his collection, and the 19-acre 
grounds with their wooded 
parkland. tree-lined drive, 
sweeping lawns and colourful 
flower-beds are still intact, 
i “We feel the attraction of 
’ being within easy reach of Lon- 
don combined with having, as 


part of one’s own private estate, 
three miles of hidden walks 
almost outside one’s own front 
door, will be a major selling 
point," declared Mr. Richard 
Maynard, a Chaldonbury direc- 
tor, announcing the first phase 
of the transformation of W ex- 
ham Place into six good-sized 
apartments. 

There are also four “town* 
houses, two each in built-on 
wings, one each side of the 
original residence, effectively 
matched in by style and finish. 

Architects Edward J. Payne 
and Associates have also 
managed to retain or match in 
most of the fine cornicing, 
mouldings, panelling, fireplaces 
and sash windows, where even 
the original brass sash-pulls 
have been kept and re-polished. 

The price for a 99-year lease 
of a two-bedroom, two-bathroom 
apartment (some with a bidet), 
complete with a range of fitted 
cupboards, the latest kitchen 
units, cooker, extractor hood, 
waste disposal and so on, is 
front £56,000. to around £75,000 
for one of the houses, includ- 
ing a garage. 

Maintenance of what Is now 
quite a large country mansion 
and its grounds, is estimated at 
between £250 and £300 a year, 
plus £100 ground rent which 
rises to £150 after 33 years, £200 
after 66 years. 

Two years ago Chaldonbury 
successfully converted a listed 
Grade II building. Coleshill 
House, Coleshill, near Amer- 
sham, into eight units, and one 
could get some idea from this 





Above: Weacham Place at the edge 
of Fulmer vilage, Buckinghamshire, 
was built in 1863, This shows 
the verandahed house in 1939. 
Right: shows W ex ham Place 
restored and converted into six 
apartments with addition of two 
wings. Two town houses are 
incorporated into each wing. 

Prices are from £56,000 for a two- 
bedroom, two- bathroom apart- 
ment. Brochure Richard Maynard, 
Chaldonbury Properties, Salisbury 
Chambers, Oak End Way, Gerrards 
Cross, or John Green, A. C Frost 
and Co. 



! m 
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bow the management company, 
of which each purchaser 
becomes a shareholder, works. 

Details of Wexham Place 
from Mr. Maynard. Chaldon- 
bury Properties, Salisbury 
Chambers, Oak End Way, 
Gerrards Cross, Bucks. (49 
SS369), or the agent, Mr. John 
Green, A. C. Frost and Com- 
pany, Estate House. Packhorse 
Roard, Gerrard sCross (49 
86611). 

Lees Court SheMwich Lees, 
near the village of Faversham, 
Kent, three miles from the M2 
motorway, has a long and 
renowned history of ownership, 
even if its architectural design 
is somewhat ' shrouded in 
mystery. This “listed" mansion 
is said to have originally 
belonged to the At Lese family 
during Edward I's time. A sub- 


Remember Paris 

- Fiona Richmond 
Fora free copy at this charming and 
colourful letter to a friend together 
with our brochure on individual 
Inclusive holidays io that beautiful 
city. wm>; or phone — 

TIME OFF, 2a Chester Close, 

London SW1X7BQ. 01-2358070 



Wm TO SPEAK FRENCH? 


OPEN ROAD Motoring Holidays In your . 
own car io Paris. Amsterdam. Brussels. 


You can, though a unique 4-week programme on the RIVIERA 
COMPLETE ALL-DAY IMMERSION ONLY IN FRENCH: daily 8.30-17.00 with 
2 meals, in small groups. Audio-visual Classes. Language Lab.. Practice 
sessions. Discussion Lunch, Excursion. Lodging in private apartment, hotel 
or family included. For beginners, intermediate and advanced. All sgea. 
Next available course item September 23, October 27. 19B0 anti all yaar. 

INSTITUT DE FRANCAIS— FTH-Z3 

23 Ave. Gin. Lee lerc, 06230 Villefranche-sur-Mer. Tel: (93) S0.8S.6f 


Rouen and tile Ardennes. TIME OFF, 
2a Chester Close. London SW1X 7BQ. 
01-235 8070. 




”3%, . if. ■ 
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HOTELS 




RONNic RONAiDE's •••• hotel, swim- j Lees Court, Faversham, Kent, believed to be originally a 17th century Inigo Jones-designed mansion 
mins pool. . tennis, outting. children's j rebuilt In similar style in 1910 after a fire, has been converted Into 16 two- and three-bed apartments 

anSh^ suhes. Lin. Bar*. t at prices from £30,000 to £58.000. Brochure from Philip Bush, Hunter Investment and Marketing 

i VC 35644 . ODCn *"> vear ‘ I Consultants, The Mansion House, Lees Court, Sheldwich.* 


play area. All rooms private bath and 
colour TV. Family suites. Lift, Bara. 

Band. IS Acre*. Open all. year. 

Guernsey 0481 25644. 


stan trail .portion was knocked 
down and the house rebuilt in 
1652, the front facade attributed 
to a design of Inigo Jones (who 
actually died that' year), the 
interior the work of his son- 
in-law and pupil John Webb. 

In 1910 after a fire, much of 
Lees Court was rebuilt, follow- 
ing the previous style, but with 
the main entrance moved from 
the south to the east side. 

The fromal gardens were, 
designed by Thomas Mawsan, 
who made a particular feature 
of the -sunken south terrace and 
the avenues of pollarded limes. 
The dairy, estate and carriage 
houses, designed about 1786 by 
Sir John Soane, architect of the 
original Bank of England, were 
recently converted into 12 
houses, all of which are sold 
and occupied. 

Now the mansion in its 15 
acres of rolling park and farm- 
land, once the home of the Earl 
of Faversham, has been made 
Into 16 stylish apartments by 
architect John Tilley Associates, 
with a heated swimming pool 
and bard tennis court tucked 
away beyond the ornamented 
gardens. 

The cost of the two and three 
bedroom apartments (1,000 to 
1.700 sq ft), is from £30,000 to 
£58,000 for a 150-year lease, and 
selling rapidly. Estimated main- 
tenance charge is £240 phis 
£150 a year ground rent 

Illustrated brochure of what 
is still available from Mr. 
Philip Bush, Hunter Investment 
and Marketing Consultants, who 
is living at Lees Court, but does 
like people to make an appoint- 
ment to view — telephone 079 
582 51167. 


Chartered surveyor i Mr; 
Richard Eshelby- has 'specialised 
in the refurbishment of derelict 
b uilding s in the Richmond, Sur- 
rey, area Tor l4 years, ■ "during 
which time he has developed 
over 200 units.' His sped afhy 
is converting: former hotels Into 
elegant apartments^ ,' : - 

This started in 1977- when be 
converted theWarwickinHich- 
mond Hill into nine apartments- 
followed by the Strathmore , in 
Petersham Road, into: 14 vanity 
and earlier this year/. 'ttfe&dfe. 
velopment of Norfolk : Lodge: oh 
Richmond Hill into" 'IS 


Be is now offering apartments 
at Park House,; ^ ftirimaBy • ?p^t 
of the. Stuart Hot^lJ Me 
Victorian houses, "in-? a'Wjiifijd 
position , in the historic terrace 
' in the conservation area'jf&ie 
top of Richmond 

Although Richmond.. -TB&gc, 
the town centre and.statioh'ard- 
all nearby, and Cerfi^d^jjBkq' 
an eight-mile drived away^ths 
superb views across .fffie 
Thames Valley 
feering of being in/tbie Cburiby. 
The . spacious accommodation, 
which ranges from £65,000 to 
£85,000, consists mainly of three 
bedrooms and two bathrooms, a 
big sitting room and. a kitchen 
which leads off a dining-room. 

Contact Mr. Ashelby,; Lattii- 
mere Properties, 112 Richmond 
Hill, Richmond, SuiTey. (01-848 
5821), . to find out what is stiH 
for sale, and news of future 
projects. He is actively_seeking 
derelict properties warhmfing 
complete mod ernisation, conver- 
sion nr i nvestment, and small 
residential sites in the better 
areas bf Sonth TVestEondoh 
and Surrey. ■ . 
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RESIDENTIAL PROPERTY 


BARR ATT IN BATH 


Chestertons 


^ ' •- ' ^ ivr yv : ^ v!-.: I 

ft -’-'' -I 



In elegant Great Pulteney Street, final release of 
5 only 1 & 2 bedroom luxury flats from £37,000 to 
£49,950. In famous Lansdown Crescent just three 
magnificent a partments from £50,000 to £120,000. 
All with full carpeting, kitchen appliances and TV 
security. Ring Bath 60023 11am- 6pm Wednesday 
to Sunday inclusive. - 


V 


K# * --W X %. f 


Amsterdam- Canal House . 

Former Slimmer Residence of the Swedish BoyaHten% 

EXQUISITELY RESTORED PERIOD HOUSE 
CONVERTED TO PROVIDE ELEGANT APARTMENTS. ‘ 

SUPERB ORIGINAL ANTIQUEFTTTINGS. v r '• 


When purchasing in Spain, there is a definite need for experienced advice. 
This is now available through our Associates, Galvez - Canero. 


COSTA DEL SOL, SPAIN 


BARR ATT nr. CHELTENHAmH 


3 Apartments otdy ' 
from about DF 365,000 (about £82,000) 


Viewing is highly recommended 
and strictly by appointment. 


APARTMENTS: Many on golf courses or marinas i nclud ing: 
Puerto Bonus. Guadauuina. El Paraiso. Puerto. Sotogrande. 
PRICES FROM ABOUT £20,000. 


VILLAS: On sea. golf nr inland, including: 
Sntngrande.l’iuadiilmina.MurlH'llal’l uh. 
PRICES FROM A BO LIT£;ift,U00-£300.00O. 


BUSINESSES: Shops. Restaurants, P^rrs. 
PRICES FROM ABOUT £30,000. 


LAND: with Planning IVmii.ssinn. 
PRICES FROM ABOUT £10 PER M=. 


FULL RENTAL AND MANAGEMENT SERVICE AVAILABLE. 


FOR SELECTED OVERSEAS* DEVELOPMENTS 
Mrs. Felicity Hoare. • 

Chestertons :: -- 



Brockhampton Park five miles from Cheltenham is 
thelakesidesettingofthisCotswold-stonemansiori, 
situated in 7 acres of formal gardens. Twenty One 
•l. 2 & 5 bedroom apartments and 2 magnificent 
gallery style flats from £3 5,000 to £65,000. Also just 
1 very special large 4 bedroom flat at £75,000. 
Open Wednesday to Sunday inclusive Ham- 6pm. 
Ring Andoversf ord 745. 

Home to Sell? Contact our Sales Personnel, we may 

buvitfromvau.^.g a2Ta j| 


TOR SELECTED OVERSEAS DEVELOPMENTS 
Mrs .Felicity Hoare 

Chestertons 


C^.ir-Tr-v-c S ,'m 
• K- zirs.f.-r. HIi.h S Lt nd-.r. A § ~V. 
. JS-.tpr.-.re-:0i-,v3Tri’.{.jis: tf x: . 


Barratt Developments (investments) Ltd, Barratt House, 
668 Hitchln Road, Luton, Beds. Tel: Luton 31181. 


At Sole Joint Selling Agents 


GRAY ROBERTSON & WILKIE, SELL-IN GRAM, 

Solicitors, Chartered Surveyors, 

27, Bank Street and 7, Walker Street, . , - - 

DUNDEE EDINBURGH 

Telephone ( 0382) 22267 Telephone (031 ) 22S 3271 


-Chartered Surveyors 


T16KensingtonHighStxeet:LondonWS7RW--i;‘;.' T " - : *• 

' - ' - - 2798 


r&f^^Open Bank Holiday Monday 


. Ifelephone: 01-937 7244Tel^x:88l2^ 


OFFER FOR SALE 
BY PRIVATE BARGAIN 

EASTER RATTRAY FARM, BLAIRGOWRIE 


Vveybridge 3bed 
around £38,000 

At Broadwater Park Oaddnds * 


phve. A beautifully 
-finished house oath 
26" // vina room. 
Roomy, well plann ed 
kitchen. Generous 
storage- peep Oarage 
Pull C.H. See IO am. 
Thurs Mon. 'Phone: 
Weybridge $16? % 




IONOON ■ EDINBURGH •C^NTFUBUHr-CMElMSFOBD-ChtSHiPf GRANTHAM 
HAflROCATE -IPSWICH ■ ItWC S ■ SALISOUR i -SOUtHtNO 


ATTRACTIVE FORESTRY INVESTMENT 


Inverness about 7 miles 

900 ACRES HILL LAND FOR PLANTING 

' For Sale Freehold, as a whole or in 5 Lots 

Basis III Dedication applied for 

Sole Selling Agents: Srruit a PjrV.j, 
Edinburgh Office: 26 Walkor Si. Tal. 031-226 7431 


© TROLLOPE & COLLS HOMES 


London Office: 13 hhi Slree 



JOHN D. WOOD 


SURREY — ON CLAYGATE COMMON 

Central London IS Mile* 


A SECLUDED COUNTRY COTTAGE. WELL PLACED FOR 
QUICK ACCESS TO CENTRAL LONDON VIA THE A3. 


Entrance lobby, d Inina room, drawing room, kitchen. 2 bedrooms (one with 
dressing room en suite), bathroom. Full us-fired central heating. Attractive 
mature gardens Heated swimming pool. Single garage. 

IN ALL ABOUT HALF AN ACRE 


Freehold Jbr sale (Rer. PDCE) 

23 BERKELEY SQUARE LONDON W1X fiAL 

01-629 9050 Telex 21242 


COSTA DasOL 


U fiWj LEADING RENTAL- SOUTH WEST LONDON, 

Mali N SPECIALISTS SURREY, BERKSHIRE. 

If you wish to rent your home, 
we’ll take care of it. 

0XSH0TT3811 COBH AM 4851 ESHER 6661 4 
WIMBLEDON 946/6262 CHOBHAM 7808 
WOKING 73488 WEYBRIDGE 46727 EPSOM 26541 
ASCOT 25228 MAIDENHEAD 29353 TELEX: 89551 12 


APARTMENTS AND 
VILLAS 

from £8000 to £180000 
One of the largest and 
Best Value Selections 
On the Coast. 
Regular Weekend 
Inspection Flights. 
Write or Telephone us Now 
Overseas Property^, 
Services. 

Dept FT 
33 Sackville St, 

London 

W1X1DB. . 

01-439 9328 i. 


35 CURZON STREET AND 
8 MARKET MEWS 
MAYFAIR W.l. 

Unique, opportunity to acquire 1.E5Q 
sq f: e» isHiccs with superb sell- 
contsmed mews flat with atnehad 
garage, space for 3 cars. 

LONG LEASE AVAILABLE 
For iurthrr details: 


Principality of Monaco 

SUPERB VILLA 


to be sold 

situated in the center of Monte-Carlo 

7 main rooms 
Garden -sea view 


AG EDI Exclusivity 


«L' Astoria » (Seme etage) 

26bis, Bd Princesse Charlotte 
Monte-Carlo - Principaute de Monaco 
T6I s (93) 50.66.00 - Telex :479 41 7 MC 


PERTHSHIRE 

This is a fine Ara'tHa/Siock Farm of about 387 acres, with vacant 1 
possession, situeied m the highly productive Vafley of Stmtfa more, some 
io miles irom Pen n.- 


U e B S SPL* , £ '" clu i® fastar Rattray House, facing south over ■ Strathraoiel 
~ ' itn. “ “ 


Griave's House: 2 Cottages/ Bothy, old Farmhouse/ Fine" "siisdhffl 'srith - 
modern General Purpose Building; Cattle Courts. 

J. nd ‘.“"U” dotails mey be oborinod.- 
' Jo u* ® e,l ' n 9 Agents and offers in the usual Scottrsfr Uioal stylB 

anoirjo De submitted fo— . 


GRAY ROBBtlEON & WHJUE 

So B dtora • 

27 Bank Street, Dundee DD1 1RP 




Tl 
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Baker Lorenz- 1- 
-f-Company V 


13/14 Hanover St.. 
London W1R 9HG 
Tel: 01-499 8163 (Ref: SRC} 


AMERICAN 
EXECUTE ES 
seek luxury furnished flats or 
houses up to £300 per week 
Usual fees required 
Phillips Kay & Lewis 
01-839 2245 


PALM BEACH 
SUPERBLY DECORATED 
CONDOMINIUM APARTMENT 

Bedroom and Bath. Enclosed Patio. 
Estate Sale. £99.995.00. 

PAUL SUMMERS 
2285 ibis Isis Road East. 

Palm Beeeh, Florida 33480 
Tel: 305-374 0569 


FARM FOR SALE 

GEORGIA USA 


N. DEVON VILLAGE. 4 miles Bldeford, 
south facing, 1973. In >• acre.' Mature 
'garden, over loott Ing countryside and 
River Torrid*?. Pillared entrance, hall, 
cloaks, lounge with patio off, klddincr. 
study! 5tti bed. d bed. bath, large cellar. 


dble- garage, d. glaze, gas ten. h. main 
sor. £49.950 Freehold. Extra land avail- 


able up to 24_ acres with or without 
farm buildings. Tel. OBO 55319. 


552 acres with 220 irrigated 
Could bn let to show 6% noi on 
Total S88S.OOO Mortqarios available 
Othet farms & forestry' investments 

NEVILLE ELLIS & CO. 

4 Queens berry Mews West 
London SW7 ■ 01-589 6417 


BEAUTIFUL HOUSE ON 
THE BEACH 

In best condition, with large park, 
extreme privacy 

5 bedrooms. 4 bathrooms, several large 
luring rooms. separate servant's 
ouartera, garage, etc. Large front 
lacing beacn in eveepNonal and very 
quiet location. 

For personal reasons tg be sold at 

favourable price. Direct tram owner 
to private buver. 

Write Box T.S324. Financial Times. 
10. Cannon Stnxn. EC-ir 4BY- 


ilBSiiS 


LUXURY 4 BSP ROOM HOU 
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CLASSIFIED ADVE8.TESEMEK.T DEPAHSnMEN!T 
FINANCIAL TIMES . . . c 
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A fine y ear for the popular fuchsia 


GARDENING 


ARTHUR HEULYER 


OTELTUCHStA has enjoyed a 
j ~ j remarkable surge in popularity 
in-recent years — not so. much as. 
qt'rieariy hardy outdoor shrub 
■* as; for its value as an .easily 
* - managed pot plant flowering 

non-stop from. May- to October 
^ without making any : expensive 
"■'•-v. \ demands on fuel in ‘winter. 


v aemanaa on iuei m ‘winter. 

/N.Infact, fuchsias can be grown 
5-Gold-” i.e_ : without anv artificial 


j 2 cold,” i.e, without any artificial 
heat at any time, but then they 
-/U lose' all their leaves by Decem- 


lose all their leaves by Decem- 
> .-j.ber, become almost completely 
dormant and take a little time 


i I dormant and take a little time 

: £ >.[ tQ-get into their stride again in 
spring. 

'^I^For the best results, or at any 
•■•‘•v rote .-for the longest possible 
• flowering season, it is necessary 
. to keep the sap flowing ail the 
year, even if only very gently 
- in winter, and that means matn- 
.‘.taming a temperature of 
• 10 degrees C or a little more 


most of the time with au 
absolute minimum of 7 degrees 
C. 

With a small greenhouse 
placed in a sheltered position, 
maybe against the dwelling 
house, and insulated inside with 
some plastic quilting in winter, 
this need not be expensive even 
in these high energy cost days. 

The summer fuchsia show in 
London has become one of the 
major events in the exhibitor's 
calendar, half filling the big 
Royal Horticultural Society hall 
and adding greatly to the 
interest of the early August 
meeting. 

. What I find particularly 
interesting is the proliferation 
of new varieties In spite of the 
fact 'that specialist fuchsia 
nurseries appear to have 
declined in number. It would 
seem that amateurs have taken 
over most of the - breeding, as 
they have that of many other 
flowers, and some may even 
have become 'semi-professional 
in the sense that they are glad 
to sell a few of their introduc- 
tions without actually making a 
taxable business out of it. 

It could not honestly be said 


that they have produced any- 
thing startlingly novel but that 
has been true for the past 50 
years or more. The fuchsia was 
one of those flowers which pro- 
gressed rapidly once Die neces- 
sary wild species were available 
so that, from beginnings made 
at about the time Queen Victoria 
came to the throne, almost 
every possible “improvement" 
had been achieved by the time 
of her death. 


large flowers in fuchsias have 
rarely been allied to good 
flower production. 


After that it was more a 
matter of re-assorting existing 
characteristics than of making 
any notable advances, a stale- 
mate, one must admit, that has 
also hampered the progress of 
most of the other popular 
“ florist ” flowers though their 
devotees would hotly deny this. 

What struck me most about 
the fuchsias at this year’s 
London show was the quantity 
of flower they were carrying. 
To win a top award it seemed 
almost essential to produce a 
plant with so many flowers that 
one - could scarcely see the 
leaves. There also appeared to 
be more small flowered 
varieties than usual and maybe 
the two things are linked for 


PAUL MARTIN 



Monsters like Texas Longhorn 
and Sophisticated Lady may be 
eye-poppers as individual blooms 
but they never make the mass 
display of more normal size 
varieties. It is the very small 
flowered kinds that cover them- 
selves most completely and 
there were a lot of these about 
including Estelle Marie, a little 
beauty new to me. It has liny 
greenish white and cattleya 
mauve flowers held out horizon- 
tally half way towards the 
upward facing stance of Bon 
Accorde. Another of .similar 
type was Lady Isobel Barnett, a 
rose and pale mauve fuchsia 
which almost certainly has Bon 
Accorde in its ancestry, and I 
suspect that several breeders 
must have been using this old 
and very distinctive variety. 

The plant which won the 
special award as runner up to 
the best in show was small 
flowered, a variety named 
Nellie Nuttall with narrow, 
cherry red sepals around a white 
corolla or “ skirt.” I cannot find 
it listed in any catalogue, though 


I feel sure it must be available 
somewhere. 

There is certainly no difficulty 
about buying the fuchsia that 
was judged best in show, Celia 
Smedley. a big, bold flower 
with pink sepals and cherry 
red skirl. 


I doubt that it would be pos- 
sible (o produce a fuchsia with 
more flowers than some of the 
plant of Pacquesa I saw. This 
is another variety new to me. a 
charming thing with small seal- 
ing wax red and white flowers 
on a dense bush which one 
catalogue describes as “ self 
branching ” whatever that may 
mean. It is certainly compact 
and short jointed and should be 
well nigb unbeatable as a small 
pot plant to keep the conserva- 
tory’ or window ledge bright all 
summer. 

There does not seem to be so 
much happening in the hardy 
fuchsia section though that may 
simply' be because hardy 
fuchsias are grown m the open 
ground and this is a pot plant 
show. Certainly I know one 
keen amateur who is busily 
breeding hardy fuchsias with 
the aim of giving them larger 


flowers. 

1 commend to his attention 
Brilliant, a fuchsia that was 
given to me years ago by Mr. 
S. M. Gault when he was super- 
intendant of Regents Park 
where fuchsias have long been 
a speciality. Some blooms lie on 
ray desk as 1 write, each a full 
7 cm across the wide spreading 
bright red sepals and S cm 
from the top of the tube to the 
tip of the pistil, with petunia 
purple skirts 5 cm wide. 

These are dimensions large 
enough for any fuchsia hardy 
or tender. The odd thing is that 
I have only once come across 
this variety in a catalogue and 
very few people seem to know 
it. yet it is very’ old, raised, 
according to one authority, in 
1S65 by a man named Bull. It 
is also hardy, vigorous and free 
flowering. It ought to be as 
popular as the somewhat 
overated Mrs. Popple. 

One thing I would like to see 
the fuchsia breeders doing is 
to extend the colour range in 
the direction in which Coach- 
man took it many years ago. 
This is right away from the 



Fusdiias 


rather magenta shades charac- 
teristic of many fuchsias and 
towards much yellower reds 
and pinks. 

Coachman itself has rosy sal- 
mon sepals and an orange 
vermilion corolla and this un- 


usual colouring has been 
obtained with no loss of vigour. 
It is. in fact, a variety sturdy 
enough to be grown outdoors in. 
places where the winters are 1 
not too extreme as I have 
proved myself for many years.- 


Pink granite, blue sea 


pleasant balconies overlooking Falcon also uses the Hotel Sardinia and the Costa - 
the beach or the distant hills. Cyrnos at Sagone, roughly half- Smeralda. 

While they all have private way between Porto and Ajaccio. While I have some reserva- 


uuif While they all have private way between Porto and Ajaccio. While I have some reserva- 

___ facilities, they are somewhat Here again all rooms have tions about the beach at Porto, 

granite. I found them a cross topless is now taken for granted, sparsely furnished. The think- private facilities and there is a do hire a car fnr at least a day. 

TDAVn between those massive outcrops There are also some pleasant ing is that few people are going choice of either full or half- and go up to the little bill town: 

lltHVCL surrounding the monastery of little bars and restaurants where to spend much time in the hotel, board. of Evisa. After driving down 

Montserrat, near Barcelona, and you can get either a snack or a Breakfast is basic French and. The hotel is built right on a the Spelunca Gorge, with the 
PAUL martin th e jagged and distinctive peaks full meal with no need to while there is no choice, I found clean, safe and sandy beach and. air heavy with the blended: 

of the Dolomites. change out of your swimming the five-course dinner, served while Sagone has not the scent of eucalyptus and pine.; 

iWlllMIMMMMBBMai They are both awe-inspiring gear and go back over the raiiv out on the terrace, varied and natural beauty of Porto, it leave the car and climb up to' 

and breathtakingly beautiful, b ow bridge to the village. imaginative. The bar tended to makes an ideal base for a family the old watch tower in Porto. 

WE AT home were certainly Particularly in the first flush of „ shut early hut most people seaside holiday. A fortnights From this natural grandstand' 

not alone in experiencing a wet jnQrnin S. or at sunset. The road While I found everyone in the seem ed to congregate at one of full-board arrangement here is you can watch the sun as it sets, 
summer Even the normally t^ en twists and turns its way shops and restaurants courteous ii, e beach cafes for a coffee or a quoted at £345 reducing to £308 over the blue sea and flushes 

sunn v and stable Mediterranean before you cross a narrow bridge and l very helpful, there seemed nightcap. for a later September departure, the jagged rocks of Les 

shared the same weather. and arrive in the little resort of to be a rather laissez-fmre atr- _ hnlidav costing A four-course dinner, with a CaJanques in a warm shade of 

But after leavin7hehind the *>*0. tude to catering for the needs jf * Ti “5' “S choice of dishes, is served. pink. _ ; 


But after leaving behind the Poj 10 - 


northern Porto is divided into three holidaymakers. 


£310, comes down to £289 


Falcon also operates Flotilla ADDRESSES: Falcon Leisure- 


Europe, I flew to Corsica early separate sections. The inland All the double rooms at the towards the end of September. Holidays, cruising around the Group. 260a Fulham Road, 

in July in an optimistic mood. Ullage, about ten minutes walk Hotel Mediterannee. where I ft includes British Caledonian lovely Corsican coast and cross- London SVtlO: NEL French 

As the skies cleared over from tbe sea » ^as *** 9 u0t * of stayed on a half-board arrange- G a twick- Ajaccio charter flights, ing the straits of Bonifacio to Government Tourist Office, 178. 


Nice all promised well. The supermarkets, souvenir shops ment with Falcon Leisure, have transfers and half-board 
approach, past the densely- and banks open three days a 
wooded mountainous slopes and w ^’ , . , ,, 

rocks which seemed to drop Then, almost a folly in an 


northern Piccadilly, London. W1V 0AL. 


sheer into the sea. and the L sland wh t* e ,1 l e road 
descent to Ajaccio, were specta- . ve . a ?hieved engineering 


The V8 Land -Rover estate car. 


Trial by mud bath 


cular. I collected a hire car to “™les in linking together the 
head north to Porto, roughlv scattered centres of population, 
half-way between the island ? of dual carriageway 


capital and Calvi. 


leads down to the sea wall and 


Corsica 


dramatic beauty. The twisting 
and sometimes tortuous moun- 


an island of a Peasant rocky bay. 


Porto bas no real harbour, 
but you can hire a pedallo or a 


tain roads, which should always motor-boat on the beach area. A 
be treated with respect, link the rainbow-shaped footbridge. 


MOTORING 


STUART MARSHALL 


But owners would be unwise « *iui nawi, ji« u* 

is « majn centres. Progress is slow spanning the river running £ 

3EL““ SL and you 0311 reck °n an average down from the mountainous 

ijK? s P eed of 25 “P* w ‘th frequent interior, .provides easy access. 

hlrl ^ “W of the horn as you round My hopes of spending seven * 

i ye ?L!!. 0 the hairpin bends. sun-filled days at Porto were not J 


road from Ajaccio, there is also in May and an unseasonable 
a temptation to let your eyes mistral, whipping up the nor- 


1 better dK" ‘ ** you reach the final fully realised. They had not 

THE MUD was glutinous and theiTageiS tSS&fiSZ ES7££ JfiSl fn® mS° a ' ^ ' *** 

evil smelling. Aswebueked 2.3 litre They are well aware ™?emirt5ion to fervour evS mistraT w 
and reared alotrn a shm&eovered nf this. Even contractors and wande ? AAer climbins maJlv '«»ei 

, I |,, M switch hack of a track, the dense farmers now think twice about i am ft at Piana the whole courageda 

*§39fl| ms* kept dosing in. Wotting .a light four-by-four with a con- landscape suddeJjy chanse? as sHers 

sumption in the-teens, not the y 0U ' raove f n d t0 m | jestic Th? s hir 
Lan^Rover, it was as hot and twenties. (Or even in the low world of ^ Calanaues bv a life" 

-|"TW 35 a Turkis h bath. The 30s, which is what you get from Here you can turn into a lay- would not 

~ only, things lacking in the forest the £6,244 Daihatsu 4x4 long bv and marvel St thSJ SnnuS^ thSl wUh 


wander. After climbing up to maliy gentle blue sea, dls- 
1,400 ft at Piana, the whole couraged all except the strongest 


The shingle beach is patrolled 
by a lifeguard but, even so, I 


»j o . ° — . — j — - . , " _ - uy rfiiu uiiuvei aiuiese sirangeiy 

were screaming monkeys and wheelbase pick-up with 2.6 litre j distorted rock formations of pink 
poisonous snakes — but then, we diesel engine. It is narrower 


Here you can turn into a lay- would not recommend Porto for 
by and marvel at these strangely those with young children, 
distorted rock formations of pink As in mainland France. le 





were in Herefordshire, not than a Land-Rover but well 


Honduras. 


“7 Eastnor Castle estate is but a less). 


equipped and costs a great deal 


_ few minutes drive from the old- Land-Rover have priced the 


world cfaarm of Ledbury, but new vs quite keettiy at £7,550 
when you plunge into its dark (VAT included) for the 3-seat 


interior, you could be miles pick-up, £8,608 for the 12-seat 
from civilisation. Last week’s estate car. 

^ P lS Q e5 e Se t, nS^ hUmidity Although the home market 
"Bntlsh Leyland's Land-Rover 

peopieliave used Eastnor Castle linger 1116 L f nd ‘ Rov ^'^ an , g a e 

Rover monopoly it used to be. 


A day chasing the 
evasive rainbow 


SHFSr some ' years for Rover monopoly it used to be 
deglopmenf and proring trials. ^ Picture ds much brighter 
tw, tw than it is on Che car front. 


FISHING 


JOHN CHERRINGTON 


self. 

The next evening was even 
worse. There is a pub at the 
top of this beat and on a sum- 
mer evening it is crowded with 
a family trade which keeps its 
children quiet with the provi- 
sion of the week's stale bread 


^|1S SffiSPSFSg « ' i “™; *»g«5 s«» • famUT trade whicb *•“ its 

forest .Even the Darien jSmSSS. sio " of the week’s stale bread 

M Eange Rover share climbed AS I forecast some time ago. the *D *lve to the swam and Mies. 

Rovers and Singe Sotos, Vif Tesftto TO^maSfforTvS? ^tbe po^^tbe lSw"he"ob 

SS TJ? WVSto 60 TO cent this IZ K “t least that wS terraceused to hold some moo- 


An over- 
crowded 
weekend 
in Ohio 


GOLF 


the 197015 is nh worse thev sav is,<s 10 nearj J w ^ tCiJL ««ur JUiy. at least mat was 

wfi year and the rise is continuing. m y experience, and that of ste _L f c sh - 
The Land-Rover - we were ^ vg LajKj.Rovgj. ojjy ^ose I met in the pub. Th,R dl 


This did not matter to much 


BEN WRIGHT 


yesterday’s first round, while One has to doubt their motives out from 132 yards with bis 
British Amateur champion however. The revamped event nine iron. This helped him to 
Duncan Evans is unfortunately — until 1976 it was restricted to keep in touch and improve the 
absent. Stewart Ginn (Austra- four players — drew its best ever best ball score of the trio to 59. 
lia) 71 and Denis Watson (South first round attendance yesterday Watson made his first hirdie 
Africa) 74, Lu Hsi-Chuen (Tai- because Watson, Nicklaus and from a greenside bunker with 
wan), Mr. Lu’s nephew and the Trevino were “ drawn ” a 10 foot putt at the par five 
Asian Order of Merit leader is together, for the first time ever, second hole but immediately 
another absentee. The rest of the field might bave dropped a shot at the third 

_ _ . . _ been back home playing in the when a lump of mud the size 

Ken . r, r0 -oY monthly medal for all the of his ball was stuck to it and 

respectable i3 to the ^ Df Eur attention accorded to them. he missed the green badly. 
c ea 5 ? «if r ,icl As Nicklaus so aptly said: But on the easy paced greens 

h^p ’ ^pv^ Ballesteros. “ ft was a good pairing for Lee. it was plain sailing for him 
c 1 r fnr Tom and I, but it makes the after that. Birdies at the 6th. 

^hv U hiS a TT E q^\rflstPr<i otl,er players feel inferior, and 7th and 8th holes were earned 
"? e M “ as, f h r " it is dm fair to them." by putts of 45. 12 and 20 feet 

n a °, d S _ e f C Mprit pho«;p But Watson was quite for an outward half of 32 to 
Si Thp«lnnnd e vMr rai not ma J e stic on a raid sodden golf put Watson into overdrive. 

hprp apafn r nrpfprrin» to ^^Se playing every inch of Thereafter his only anxious 
to Pj 3 ^ a p^h i c its 7,173 yards par 70. Poor moments came when he had to 
KiTSIiTin«r Trevino was out driven by at save par at the 12th hole from 


^ th^;^ a number of inter- There were “rumours o'f ex cit- 3 ^wyearsago. Tbeamoimt 


K „ Tail wincr A 1CVJUU HtU UUL Uiltru Uf HI aavt fiax a i uw a-ui iitfic t luui 

^f£?V-«2S 1 fK2. by wiS^S least 30 3^5 from every tee. a bunker and at the 13th with 


> - the ing evenittgs but whenever I « » W - 


rtwoT, With cn ltfHSL Ml yum* Iiurn cvstij kc, a uuuaw auu hl me uui niui 

“vih £ but an eagle two at the 370 a delicate chip having come up 


much appearance money at 
stake . next season, one can 


--Sr' R0V .fJ W d“du55 staye d late the rive r, after a J? 0 TOM WATSON is absolutely JJgLj" S« 

-- engine, unveiled a year a©> but ^ a priority in blank day, began to show little d htU dr,fted down ' right. The World Series of Golf hardly . bJame hinL 


yards; 11th hole where he holed 3hort of the green. 


fiT.r — ' “ , — engine mas a nagn pnoniy in oiarnc day, Began to snow mue -- ngni. me worm aeries oi uoit 

rt tor export only until today. It bl’ S -thinking, not just for the whisps of mist at 9 pm which in stream. being played at Akron, Ohio, Watson’s plan would have 

replaces rae old suc-qyhnder, but for use in the my -experience invariably mean . «ut on this particular even- over the renowned south course kept Norio Suzuki (70) and 

~rt S which used a detuned version of -Range Rover, too. Many Range, that there will be no rise that ing enough bread came floating at Firestone Country Club this Masaji Kusakabe (77) home in 

w s," i ? te Ro ^ er . Rover owners hardly ever take evening. down the river to weekend is far too overcrowded Japan, Buddy Whitten (81), the 

■ iSglri" ^ 00n ® engine, and has the tiiem {janj roads. They like f ac t s0 <j 0 ur did I find the proportion of the world s starv- t0 rea n y i] ve up t0 its name. If worst scorer by four shots back 
Range Roveris power train with *j, em because they are high, river, that I believed that either million*. And not just t jjjs pronouncement seems a in his club’s shop selling golf 
permanent four-wheel drive. an ^ more handsome than the unnaturally low tempera- b re ad. Pieces of toast, buns yttle strange since only 31 pro- halls and Irwin (68) the low 

• Its main advantage over the 0 f ^jjgjr rivals, begrudge tures had induced the fisb to w “* c “ ^ ad not even fessionals and one amateur, the individual scorer in the World 

to ur- cylinder long_ wheelbase t^eir bdgh fuel consumption and ] 0 se their appetites, as low bothered to break up. champion Mark OTtieara, Cup. fuming with frustration at 

Land-Rover, which is sol la vail- ( j on » t eipjoit the four-wheel temperatures do in winter. Or , The quantities were such, are competing, and the princely not being able to compete. Lee 

able, is low speed flexibility. At filse ^ success 0 f May that most of the fish in the SUJn 0 f 5431,900 is at stake with Trevino (69) the tournament 

irniempre than tick over speed * . . . t ^ June had denuded the beat had moved upstream to $100,000 going to the winner. I player’s champion would have 

the V8 heaved the heavily laden I have thought for years tlrat aim within 100 yards of the source shall let Watson explain. beaten Watson's ban as a 

estate car up seemingly impos- a four-door veraion 01 uie r _ rtnin j v .h-™ were venr w of this bonanza, and I have multiple winner here because 

sible gradients, pulling in low Range Rover, with two-wbeel Cert y narticularlv seen the water bnil as it . As be told me. If this event he ais 0 won in Memphis and 

range second, sometimes even drive (perhaps with an optional to be, seen, it was parocuiariy ^ theD _ F^hing was hope- is going to be the, true world ^ ^ a blessing since he is 


Posse coughs out 


RACING 


DOMINIC WIGAN 


THE COMPLEXION of the 


chance of showing his true 
worth, when left with too much 
to do by Piggott at Newbury 
last time out.. 

Thirty-five minutes before the 
Group 2 event, supported by the 
Champion Hurdle sponsors. 
Water Mill should have no more 
than an exercise canter in the 


s a blessing since he is Waterford crystal Mile was March Stakes. Here, the SL 
line's premier— I almost Leger favourite, rated by Dick 

considerably livelier than the ential) anc i» iuei saving ; qu»£ «««- — '”K l V e ^* a mad rush for carbohydrate. as 11 presum amy mtenaea to oe. said only— entertainer. Bob J h ^ if P ® ,de Hein as a better long-term 

four-cyUnder, with fairly urgent engine could appeal to aU kands n®^mg t^ng any interest, The interesting thing was that players who have not won here Giider (69), the Canadian Open J a 9 s . prospect than Derby winner 

acceleration for a working of urban, suburban and country .. thinas the river below 6 this was abso- duringthat year, have no right champion Scott Simpson (70) - dal 2 S,i^K«iwSmS£J Henbit before an early summer 

vehicle. The ride is truck like motorists. BL appear to have ™ *. 1 j 1 did "f j ut ely dead. The surplus bread ta be playing - f . Wats ° n 15 refer : the Western winner would have V* 0 st setback hindered his Epsom 

and the steering heavy. You see identified a similar need. They live ned up 1 bit and I ^did e float J. d a dow nstteam. un- , 2 th ®,?’ !? been excluded, -however, as “h-SS?®*!"* preparation, faces only BaUytop 


^ vehicle. The ride is truck like 
and the steering heavy. You see 

thn krtni r. 2 n H T Anrl-Pfwrnt* 


Henbit before an early summer 


one which 'came unstuck after but lacked the only one which mer tabl “* gets his way ? Tom 'told me he ^the s££x“ 'st^es^this St SSSloS oHomSlH 

two or three minutes. might have suited, a Sawyer If Watson had his way, and vrauld restrict the field, to the a 5r “ e , Hussex at ^ Kes > 1X1 ^ hit some sort of form. Cifonelli 

two or tnree minutes. Thi, iMk w haKoH nrhroto niU ri: “ ell H_ tD Jffi 1 ! afternoon’s group two event may be among his winners 


TSInvfalaia nnmPV “As"it had made a fair com- Grayling Bug This looks just he had private talks with players de“fendhig 'champio^rin” thl^ ™a?M “a 3 toSSa?s SSr eVeDl 

■ IMOblUlglU cur net motion. I left the pool and like a fish pellet and officials of both the sponsor- case Lon Hinkle, the winners of a top^lass affair. 

walked round the beat without If I had whitewashed one, I ing bodies, the pga Tour and four major championships, In addition to the presence of 

VESTERDAY. the |-stc„U£ £ *2*M £2? Vb ‘m,™ *£*£&£*« teStS je«.W | e r 2 Tact. £b Ir b >:nd-, Nl/hi 

rsi ^“ dibhaDdym o uth - 

■ £SS SSSSLfSfi^S brldee pointuig out the fish. . . TO. i^rience ta K a t S d “ffi S22ST S=!5 


in the St. James's Palace Stakes the season, is now beginning to 

he anrt tha Gtikait Qtatpc kit- .it: 


land’s BL Heritage subsidiary for children; wu j w Snl to wonders'll 'wo^dTe"'^"- Amateur champions, the second- W/ “cuitis” Stoiagi Jeremv Tree, whose team is 

have transferred their £2m dis- go along for the nde ?2SLS!5 to SbEfJihiSllv to catch fish in placed finishers in the Austra- r?4Vih d Dbue TeweU (76)s2d riding the crest of a wave, has 

play. About 100 of the total ai«i in the collection are the get the bread, and proceeded to sible ethically to caicn nsn^n f Ssn Asinn aT , d Snmh Afni . an (je j mo ^ug 1 eweji t * oi^aaa plMp ^ lnct „ n rnnfiripnp ; irt 


Also in the collection are the get 


One tian, Asian and South African ^e leaders in the various j clear ly lost no confidence in 


cal health and due to be entered cars, whose Motor Show debut 20 fish interested and an imitation National Club Professionals’ have comprised a maximum of man * v S 1105 

in this year’s Brighton veteran i vividly remember, being knew all about bread, ham and £jfaans1 ■ ^ mupsp°? championship, the low indi- J4 ni ayers which would have whos e prese 

car run, to the mid-engined shown In an historic vehicle even bacon flavoured ensps. In bread --j^jSjSitv as vidual scorer in 1116 WorId Cu P been ‘extremely inconvenient united with 

Rover P6BS sports car of 1967 collection. It's all right when the end one of the villas asked and in Norlh fw tel^iS. but S Nieht Ale 

that, sadly, never went Into pro- they call a Bullnose Morns an me if I was hawing anj luck. £ _ ^.u nP ]let4! America of the Tournament awful lot of sense if the me as. beii 

d notion. historic vehicle, but an Austin Which gave me the chance to of bread is that, like fish pellets pi Championship and the snnnonTC Tallin want tn prasta I m-arla -Snd 


Rover P6BS sports car 
that, sadly, never went l 
dnetion. 


Chuen. Thus the field would can-urea con snouia earn, too nfwmarkft 

have comprised a maximum of man * v ^ Ps f ° r Night Alert, „ 

14 players, which would have whfe presence sees Piggott re- LSO-^julip 
been extremely inconvenient naited with the O’Brien team. Pass 

for television, but makes an Night Alert has never struck B 

awful lot of sense if the me as. being of the highest 3 ’ w Tbe Thatcher 

sponsors really want to create grade, and, if there is to be a 

a true world championship as turn up. Hard Fought will prob- B !2 e ^ e, l d t: a *y stri3 
a befitting and definitive climax ably be the cause. The Michael gST £ *s'p5n SSLH** 


may be among his winners 
today. 

Selections 

GOODWOOD 

2.00 — -Majieda 

2.30— Water Min 

3.05 — Known Fact** 

3.35 — Appal oosa 

4.05 — Light Heart 

4.35 — Hanu 
NEWCASTLE 

2.15 — Cifonelli*** 

2.45— Heron's Hollow 

3.45 — Redenham 
NEWMARKET 

LS0 — Juiip 

2.00— Steel Pass 

2.30— Bines 

3.00 — The Thatcher* 


m to every season. 


StOUte colt was given little 3.87, U.S. 2.35. Source; ThomnCook! 
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The red and the black 


BY PETER QUENNELL 


■ had passed the age of 50; Beyle, into the . working of his pro- 

Stendhal: A Biography bom at Grenoble in 1783, pub- (agonists' minds, and seek to 

by Robert Alter, in collaboration lished Le Rouge et le Noir in discover the secret “ fond des 


with Carol Cosman. Allen and 1831 and La Chartreuse de 
Unwin, £8,95, 285 pages Panne in 1839, when it was 

acclaimed by Balzac as a 


Monsieur had not' the man- ‘masterpiece of the literature 
ners of a gentleman, once com- 0 f ideas ... the novel that 


plained Jacob, a Swiss servant 
employed by James BoswelL 
His heart was too open; and he 
tormented his unfortunate 
domestic by perpetually asking 
questions; “il voudrait savoir 
taut au fond . . As I read 
this new biography of Stendhal, 
it occurred to me that there was 
often a strange resemblance 
between Boswell and Professor 
Alier's bero. Both bad an in- 
satiable thirst for knowledge, 
and were perfectly prepared to 
Throw overboard every social or 
moral convention that might 
have hindered their researches. 
Botlh were engaged in the head- 
long pursuit of happiness, which 
Stendhal called "la chasse au 
honheur ," Both adored women, 
worshipped feminine beauty 
and. conscious themselves of 
being rather plain and awkward, 
planned their campaign against 
the opposite sex: with 

Napoleonic fire and energy. 
Boswell described his conquests 
at meticulous length in the 
pages of his journal. Stendhal 
{christened Marie-Henri Beyle) 
recorded them wherever he 


MachiaveUi would have written 
had he lived ... in the 19th 
century.” Although Beyle (now 
rechristened Stendhal, for 
reasons unknown, after an 
obscure middl e-Europe an town) 
had always expected to “dine 
late" among “the happy few,” 
and to achieve popular recogni- 
tion sometime about 1880 or, 
possibly, 1935, be found the 
great man’s praise uplifting.' 
But, by that time, he had 
abandoned many of his previous 
ambitions, and settled down as 
French consul at Civitavecchia, 
a dreary Italian seaport he 
detested. 

Yet he refused to despair. “My 
own soul,” he wrote from his 
gloomy consulate, “is a fire that 
suffers if it does not blaze. 1 
need three or four cubic feet 
of new ideas a day, as a steam- 
boat needs coal;” and his pur- 
suit of knowledge and human 
happiness scarcely slackened 
until the day he died. In each 
of his two most celebrated 
novels he depicted a similarly 
questing spirit. Stendhal be- 
longed to the Romantic Age; 


chores ’’ in any given situation. 

Stendhal, of course, was by no 
means an accomplished stylist 
Frequently he wrote at break- 
neck speed; the composition of 
La Chartreuse de Panne, for 
example, took him less than two 
months. A novelist's style, he 
insisted, should, above all else, 
be vivid and distinct. For those 
of us who are not devoted Stend- 
halians his method has its dis- 
advantages. He is constantly 
repeating words; the expression 
r entre-d-terre recurs again and 
again throughout his famous 
account of the Battle .of Water- 
loo. His narrative flow, as he 
admitted, is very often some- 
what “choppy 1 '; and from a long 
passage of reflections and cogi- 
tations he will abruptly and un- 
expectedly revert to brisk, 
straightforward story-telling, 
perhaps because he felt that 
the moment had come to revive 
the reader’s interest 

Robert Alter is Professor of 
Comparative Literature at the 


by the loveliest conflagration in 
the world, forming an immense 
pyramid that was like the 
prayers of the faithful, the base 
on the earth and the apex in 
the heavens.” Twelve years 
earlier, thanks to the good 
offices of his cousin, the influen- 
tial bureaucrat Pierre Darn, he 
had joined a dashing cavalry 
regiment, though he had not yet 
learned to ride. The horrors of 
the Russian retreat soon con- 
vinced him that he must give 
up all -his military dreams. 

In the consular service be cer- 
tainly, did his best; but, when- 
ever he could, he granted him- 
self leave and set off for an 
extended holiday. Only the 
warm affection he aroused 
seems to have saved him from 
dismis sal. Everyone was fond 
of Stendhal; “the happy few” 
had already gathered round 
him; and it is clear that he 
possessed abundant ebarm. 
Among his women friends, dur- 
ing the latter period of his life, 
was a Spanish lady, the Coun- 
tess de Montijo* whose two 
young daughters. Faca and 


University of California; and, Eugenie. always eagerly awaited 


could make room — on the 1 but with the romanticism of the 


margins of his books and manu- 
scripts, even on the glass of his 
watch, his braces and his bed- 
room-slippers. 

Neither of them managed to 
realise his genius during his 
difficult and wayward youth. 
The Life of Johnson did not 
finally appear until Its author 


early 19th century he combined 
the enquiring scepticism of the 
18th-century philosopties. His 
descriptions of his main 
characters show an almost 
clinical detachment; and, how- 
ever wild the action of the 1 story 
and boldly picturesque its back- 
ground, he continued to delve 


despite some lapses into the 
kind of academic jargon that 
sounds far better in the lecture- 
room than it looks upon, the 
printed page, he has 1 produced 
an exceedingly enjoyable 
volume. Stendhal, he reminds 
us, played a small but signifi- 
cant part in the tremendous 
drama of Napeolon’s reign. As 
a courier carrying dispatches, 
he had followed the Emperor 
to Russia; and. when a general 
retreat was ordered, he accom- 
panied the Grande Arm6e, but 


the visits of this stout florid, 
smartly dressed gentleman. On 
his arrival, they were allowed 
to sit up late; seated in an arm- 
chair beside the fire he would 
tell them marvellous tales of 
the triumphs of the Grande 
Arm&e, and of the rise and fall 
of the Emperor himself. They 
did not suspect that their 
mother’s visitor was a distin- 
guished modern novelist; nor 
could the beautiful Eugenie 
have ever divined that she 
would one day become the 


gazed back to observe the des- resplendent consort of Napoleon 
truction of Moscow. “We left the HI and the Empress of the 
city," he wrote, "which was lit French. 


Composer’s jottings 


BY WILLIAM WEAVER 


The Diary of Richard 
Wagner; The Brown Book 
1865-1882 

presented and annotated by 
Joachim Bergfeld,' translated 
by George Bird. Gollancz, 
£9.95, 21S pages 


Sometime in mid-1864, when 
Wagner settled in Munich, 
Cosima — still married to Haps 
von Eulow, but already com- 
mitted to Richard— -gave the 
composer a calf-bound blank 
.diary, in which he was to record 
his thoughts when it was impos- 
sible for him to see or talk with 


Cosima. This diary was called 
“the brown book,” because of 
the binding, and Wagner used 
it sporadically, between 1S65 
and 1882, shortly before his 
death. Bits of its contents have 
been previously published in 
various places (not always easily 
available), and it has long been 
known to scholars. But It had 
never been published in its 
entirely until a few years ago, 
when Atlantis Musikbuch- 
Verlag in Zurich brought out an 
edition prepared by Dr. Joachim 
Bergfeld, director of the 
Richard - Wagner - GedenkstStte 
in Bayreuth, where the “ brown 
book” has been kept since it 
was given by Eva Cbamberlain- 


Wagner in 1931. This new 
volume is a faithful English 
translation of the Atlantis 
edition, with a few added notes 
by the translator. 

Much of this material is 
fascinating, but much of it is 
also difficult to decipher, 
especially the Annals. An 
except, 1 chosen at random, reads 
thus: 

“ 1867 I Jan.: Zurich. 
(Semper. Theatre model. — 
Return journey: vow.) 7 C. 
with Lusch to Basle. — Com- 
position. Text: final lines. — 
King urging return. 
Hohenlohe. D. Schanzenbach. 
— DOflipp. Agreement” 

So either these Annals have 


to be read with Mein Leben (or 
Newman) at hand, or they have 
to be annotated almost word by 
word The notes, by Dr. 
Bergfeld and by the translator, 
are helpful, but insufficient. The 
Annals, however, cryptic as they 
often are, do give a sense of the 
sheer urgency of Wagner’s life, 
as they also give further 
illustrations of the perverse 
aspects of his character (p. 97; 
“ Opera House now burnt down- 
strange feeling of comfort "). 

Wagner is, to be sure, not an 
easy writer, and translating his 
prose must be a fiendish task. 
Still, the translator here usually 
stays too close to the German, 
making the English awkward. 



Fiction 


Veterans come 



BY MARTIN SEYMOUR-SMITH 


Solomons Seal 
by Hammond, Innes. . Collins, 
£6.50. 320 pages 


“French”: the same genius' 1$ 
present, but tranfonned. : 

Above all, though. The Blaze 
of Noon makes almost . every- 
thing" that has been written in 
English about u sex ” since the 


The Blaze of Noon _ , . „ , -~ 

bv Rayner Heppenstafi. Allison last war look faintly absurd. By 
and Busby, £650, 166 pages enjoying and savouring this 
- ■ — classic; you can find your way 

A Diver in China Seas: into the later novels, which are 

Stories not more rewarding; hat which 


An etching by Martin Ware for “ Goblin Market ” reviewed below 


Lines of sight 


BY ANTHONY CURTIS 


a great classical pillar as a back- 


The Rape of the Lock and drop and has the Baron, stage 


its Dlustratioiis 1714-1896 
by Robert Haisband. Oxford. 
£11.50, 160 pages 


Goblin Market 

by Christina Rossetti, illustrated 
with etchings by Martin Ware 
Gollancz, £4.95. 48 paees 
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Book collectors may have a 
certain amount of innocent, 
covetous fun by imagining illus- 
trated editions of favourite 
poems. Sidney Nolan would 
make a magnificent job of The 
Waste Land. And what about 
Francis Bacon for the later 
Yeats ("What shall I do with 
this absurdity . . . this carica- 
ture, Decrepit age that has been 
tied to me As to a dog’s tail?”)? 
Hockney for Auden's. The Sea 
and the Mirror is almost too 
obvious and might one day 
come to pass, one feels. Mean- 
while there are those poems 
that bave been illustrated such 
as The Rime of the Ancient 
. Mariner which has provided 
the inspiration for generations 
of artists from Dor6 to David 
Jones. Can an artist ruin a 
poem for you by giving the 
poet’s images a visual form 
totally at variance with the one 
in your mind's eye ? Yes — in mv 
case. Or may he add to your 
appreciation by illuminating 
things in it of which you were 
unaware, of which even the poet 
was unaware ? 

These questions are raised by 
Robert Haisband’s study of what 
is probably the most frequently 
illustrated poem in the English 
language. The Rape of the Lock. 
It was illustrated so many times 
from 1714-1896 that a considera- 
tion of the illustrations, cul- 
minating in those by Aubrey 
Beardsley, makes an interesting 
short book. The first set u£ 
illustrations to the poem, when 
it was originally published in 
its complete form in 1714, were 
copperplate engravings by Louis 
Du Guemier, a French artist 
resident' in England who bad 
also illustrated poems by Gay. 
Mr. Haisband is strongly of the 
opinion that Pope made sugges- 
tions and exercised considerable 
control over Du Guemier’s 
drawings for The Rope although 
he cannot prove this assump- 
tion. 

Du Guemier was a rather 
smail man physically like Pope; 
unfortunately he did not bring 
to his art anything like the 


left, holding aloft his glittering 
prize in triumph. Only the 
kettle In the foreground strikes 
an indigenous note of witty 
English domesticity. However 
these drawings helped to 
strengthen and clarify episodes 
In the poem and, Mr. Haisband 
shows, to make the eroticism of 
the sub-text more explicit A 
prime example of thi$ is in the 
Cave of Spleen after the rape. 
Pope tells of people whose 
appearance has been totally dis- 
torted by spleen, including 
maids turned into bottles, who 
“ call aloud for corks.” Du 
Guemier sketches the bottles 
already corked, and with heads 
of men. Pope, Mr. Haisband 
thinks, approved. 

A long line of eighteenth 
century Illustrators followed 
with a gradual transition from 
sensibility to sentimentality 
which may’ be traced in' work 
by Stothard, Hamilton, Barto- 
lozzi and other artists. Then at 
the end of the century, at the 
behest of a young publisher 
named Du Roveray, Henry 
Fuseli turned Ms attention to 
the poem, and its hidden 
libidinous energy was released 
again in massive, muscular 
forms. Fuseli's most famous 
painting to come out of the 
poem “ Belinda’s Dream ” 
relates only tenuously to its 
theme. It is an overwhelming 
and enigmatic work that stands 
on its own. 


h v Fred Urquhart Quartet,, say much more. H thereto very 
pr so *>14 oaces Bttle written about this, .anther, 

£6.50. -14 pages then it is certainly scandalous; 

NAarivuH* Grace but it-must be admitted- that his 

Peter Owen, work speaks for itseK. 
by Scott_ Sommer. Peter uwen, ^ were the -. great 


£6.25. 175 pages 


We have this week the 24th 
novel by Hammond Innes, who 
must by now be recognised as 
Great Britain’s, leading adven- 
ture novelist, a reprint of Che 
first novel of Rayner Heppen- 
stall — one of the most original 
of English novelists — which 
created controversy at the time 
of its first publication (1939), a 
collection of stories from the 
pen of Fred Urquhart, an old 
master who has been too easily 
forgotten, and a promising novel 
from an American of under 30. 
A heartening batch of books. 
Let us take the most direct, the 
least literary, first. 

TTnmtnnnri Inn es* adventure 
thrillers have the virtues of 
being . carefully . plotted, well- 
informed (his backgrounds are 
far better researched than those 
of Ian Fleming, a flashy per- 
reyor of soft porn by compari- 
son). often frightening, and 
unprententious. His charactexi- 


perfod of the British short stozy, 
but not. too many of < the chief 
practitioners are still- about: 
H. E, Bates, Rhys Davies,' ~A.~E. 
Cop par d — all these and others 
have gone.- The stories of such 
as Robert Westerby (Wide Boys 
Never Work) and -H. A. -Man- 
hood, not In. the top 1 flight, seem 
pretty good in the tight- of most 
(if not all)- of what ; we', are 
offered today in this form.' But 1 
some of the first-class writers 
are still with us. Sir -Victor 
Pritchett . will be -the. most 
familiar. . Another who ought to 
be familiar but is not ak yet is 
Fred Urquhart, whose- first 
novel was published in' 1938 
and whose stories wereVby then 
appearing in .magazines (the 
first collection appeared - in 
1940). 1 1 

Urquhart was 68 last month; 
and Naomi MitcMsoh recently 
wrote of- htTn thatdt is hard hick 1 
to have to wait until you are 
dead to be appreciated.- 
Those who have ^appreciated 
Mm include' Edwin. Muir, . the 


sation is nothing at. all to write 
home about; but it is not mushy 

or absurd — he has brought it to T 

"le?el of adequacy that&Tack- 


tag in morT™Sme,By to 
* him. So we should a^regjl.his 


sea. new coUectijn^^d 
and he knows a great deal about S^J!^ C 2KSSJ&2&5I2 1 


to sea thrillers ™ ProbaMy 


among the most popular 
books (though the conserva- 
tionist The Big Footprints 
pleased many), and so .his 
readers will be delighted to 
know that Solomons Seal con- 
cerns not. only a priceless stamp 
but also trading in the South 
West Pacific. Other ingredients 
are sorcery, an island oh the 
brink of revolution and the dis- 


turbing beauty of a woman , who 
has -the power to send a man off 

into .the unknown. ... . All thi&is — -r H 

presented with much more con^.-to. tire ^successful 
viction than any summary can writer,- and the 


the Old- Manse ”)y :ahd%ou 
immediately recognise: zM&eiy: 
here is a writefiWth the/old 
classic touch, dating back to’ the 
days of the flowering of .the 
British story.. • ". 

Neither the : great Bates of 
“ The Kimono ” .--nor V^even 
Coppard in ■ 1 his finest ’--tales 
wrote better than this. As wen, 
perhaps. Not better.- * This 
Writer has . that absolutely 
individual touch that is essential 
short-story 
necessary 


After that it only needed the 
exquisite, checkerboard jm-de- 
siecle gifts of Aubrey Beardsley 
to perform the coup de grace. 
After Ms brilliant black-and- 
white hothouse plates of the 
1890s no one has attempted the 
task again. There were, though, 
illustrations to the translated 
18th century editions in German 
( Popens Lockenraub), French 
(La Boucle de chei m eux enletrfe) 
and Italian (II Riccio Rapito). 
Mr. Haisband includes these for 
good measure and the publisher 
has provided reproductions of 
all the illustrations he mentions 
so that the reader can check his 
claims for them and take a 
breather every now and again 
from the scholarly argument 

The tradition of illustrating 
narrative poetry continues even 
today as is proved by Martin 
Ware’s etchings for another 
crypto-erotic poem involving a 
raped lock, Christina Rossetti’s 
Goblin Market Here the 


lightness of touch with wMch marriage between 20th century 
Pope handled the hidden explicitness and 19th century 
eroticism of the poem, Du sensuous romantic implicitness 
Guernier’s engraving depicting does not seem entirely happy, 
the moment just after the lock The Goblin men have defeated 
has been snipped by the wicked this artist: ne la much more 
Baron is rather tike a scene successful in soft grey tones 
from some production by the with the two sisters who 
Comfidle Frangaise. He places struggle against them. 


SF 


BY RAY LARSEN 


Cowboy Heaven by Ron Goulart The Number of the Beast by 


Robert Hale. £5.25. 185 pages 
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A high spirited romp from a 
writer who has been described 
as the Woody Allen of science 
fiction. In fact the adventures 
of the hero, a Hollywood talent 
agent bave a pristine innocence 
which is more reminiscent of 
Wodehouse. Trouble starts 
when the agent’s client, an 


Robert A. Heinlein. New 
English Library, £6.95, 556 
pages 


'-Tr\ 


VlLLIUU luqu UUJ dlUAuuuAj v» M > • . _ _ . L. - 

suggest owing to the author’s “4 

impeccable research. tile right word, right phrase. 

The reprint, of . Rayimr . Urquhart. has, too, the modesty 
HeppenstaU’s ' first' - hovel, a <ff~tiieMrue writer,. ,nnd» it 
lyrical -celebration of pbyri<^::i^ ^ 

love described by.i -btifld. man, ^menacing wsdbm^an urefffc&e 
a masseur, stands a~very good pity-.and KfaflngsB.- -V. 
chance of creating ' a new .*■ Thr ; young . 

Interest in the man.C. P: Snow Sommer has: nttf: W -x«y*ed 
called “the master eccentric of the hearts achieved, : Mc iBeir 
Engtish letters.” • It makes a very different ways.hy ;j|eppen- ' 
good start to Ms work, because stall or 4 : Urquha^ DUt ^-has 
ft is a simple and exquisite' written an lnteresting,:- <: ana 
novel, written with great beauty, authentic first novel 
and grace. The publishers: are ing’s Grace. At first gl am* Its - 
not wrong in describing it as a subject-matter is discouraging: s s. t 
classic. Heppenstall writes in a an American family: that has r %• 
short prefatory note that . he gone to piecesVdrunken^Rtther, £ - 
was influenced by the early add drop-out . brothel' ?J;(who ^ 
Henry de Montherlant— another camps in the gardenj^sfed a 
great stylist, though of course self-consciously . ironic >hero, 
m Frenchr-and this is per- Henry Nearing, who telJs Ms 
ceptible; but in a way he is own story; But this is^to a 
being too modest, for. the prose- rather, nicely Indeteminate 
of this novel is entirely English, degree, a p arody o£ th e fJtstrfan- 
Heppenstall is in fact the only ably hip noveL <Th£ jw!' 

English novelist - who has- dealing with : drugs are - jM 
managed to learn from the ately sharp and -impleasairfr'the 
French novel without looking rest seems r-. to .me at leaSt — 
in some way artificial or absurd, to question the ivaluef-and the 
Those who know the .excellent status of deliberately mindless 
journalism of Richard Cobb will -absurdity. The world Jmay on 
be likely to aLnire it greatly, the whole deserve ite children 
Heppenstall knows all that to “grow 1 up absurd " VCPaul 
Cobb knows about France (and Goodman’s . phrase);.*' bqirfHts 
that is an enormous amount), children might, this yaraig -man 
but has been able to assimilate may be saying, give; it" -hack 
it He. does not have to be better.- 









All risks 




BY JOHN MOOfS? 


Cntihbert Heath: Maker of 
the Modern Lloyd's of 
London 

by Antony Brown. David and 
Charles; £6.95, 220 pages 


credited with _ 
non-marine market. 

. The non-marine ; market, 
'which handles all ' types', of 
general insurance; ..now pro- 
duces ' nearly half " tiie r total 
Lloyd's premium of £L7bu; but 
significantly, and no ~£auk of 
Cutibbert Heath, it is tfte least 



As an insurance market 

Lloyd’s of London is regarded profitable main market^ account- 
by most casual observers of the ing for just over, a tenth of 
City as a place wMch will in- profits of £123m.- " 
sore all maimer of risks, from The history ofiVHeath was 
actresses’ legs to space satellites, initially proposed ‘as "project 
from oil rigs to motor cars. In by the. present f*h airman of the 
insurance circles, Lloyd’s has a C. E. Heath- broking company 
reputation for encouraging in- . to mark the centenary iff- the 
novation and jealously guarding founder’s entry into 'Lloyd’s- 


Its freedom of enterprise. 
Lloyd’s influential position as 
much-respected centre of 


sums of ‘money invested in the 
film. 





Heinlein has been a 
dominant and controversial 
figure in science fiction for 
the past four decades. Hie 
didactic approach and enthu- 
siastic espousal of the American 
way of life have alienated some 
ageing Western star, has a heart readers and earned uncritical 
attack and it is decided to adulation from others. 

replace him with an identical Tn y,i c 0 „:„ , 

android in order to save the vast 

travel between alternative uni- 

«m*lica°tion M ^ da^R *1 ^ 
sudden relapses when he thinks ' 10TIlia flal Russians are on the 
he Is George Saintstoury, the ^ 00se - 1° tine with current 

famous literary critic. People fashion, the hard science Is 
are understandably suspicious given a veneer of mysticism, 
when he gives a dissertation on The space-time barrier is 
the contemporary novel in the hrpanhed Ho ,u 
middle of a bar room brawL In ?*• 

the best tradition of the ^ased .on the figure 

Western film there is a happy tbe number associated with, 
ending with the android riding the Biblical beast of Revela- 
off inro the sunset. turns. 


international insurance owes 
much to the work 1 of Cuthbert 
Heath, an underwriting member 
who joined the market in 1880. 

When .Heath joined - the 
market Lloyd’s was at a low 


Generously ’ illustrated, 
although some 1 ;of the ' visual 
material is of • questionable 
relevance to the. text- Mr. 
Brown's book is. a social history 
of the Heath ' family, -< 5 athbert 
himself, and aspects of Ms work 
in-- Lloyd's. For good measure 
it throws in ; a chapter -on ’ tb® 


Insurance companies, broking company. C...E/. Heath 
which had been newly formed, from 1939, the year of Heath’s 
we ™, their presence felt death, to. the present day. 

in Lloyds traditional, and then As in his history of Lloyd’s, 
virtually only class of business Hazard Unlimited,- Mr)/ Brown 
— -marine insurance. Lloyd's has peppered , Isis- latest i in- 
had lost its zest for pioneering, t surance book . with numerous 
ana there was a lack of enter- anecdotes- m a conversational 
pnse and response to .new tone. While these may: make 
demands, the. essence of the contentmore accessible 1 for 
insurance. - the non-insuxance reider, they 

_ It was m this cautious and do not always' iflumihate. - - 

t? 8 * .£***# For instance, , how hefif id is 
Heath showed his skills. . He .the observation on "the famous 
began to develop the still- Orpen portrait of Heath . that 


had suffered a fire loss. He SufficieSj^ma^^^to^ lmown K-*- 
pioneered burglary insurance in- the • Heath family, as 'the 1 

and created an all-nsks policy parentaO^ps ' ■• . «*•' 

" But this is a ch aiming, book 

^ , esta 5 lished t 11 ® designed to charm--rather’ than 

? eth0< S °L ar F an £ n £ remsur- analyse in. depth. As snch.tt is 
ances, saw the signifirancepf the- a competeht, uf- -. somewhat 
P-S- ^ sl ^ ance J maifctt as an rambling 'dffldkr history dfi how 
important producer of general CuthbSt .Heath .-^ mOk 
insurance business, and is- at Iioyd’s^^ ^ ’ ^ '• 





Financial' Times Saturday August 23 1980 

HOW TO SPEND IT 


by Lucia van der Post 



Chef’s choice 





CHEFS have. a Batterie de 
Cuisine . What you and I tend 
to have is a motley collection 
of knives, saucepans and miscel- 
laneous gadgets, most of which 
• -were either acquired as wed- 
ding. 'presents or bought in 
haphazard fashion' over the 
years. 

However, If you, too, hanker 
for a proper Batterie de Cuisine, 
Habitat shops have got together 
with Michel Guerard to provide 
potential customers with a defi- 
nitive guide to sound equipment 
in the kitchen. 

- Are there readers out there 
who have never beard of Michel 
Guerard? He has been variously 
described as the world’s great- 
est chef or -the world’s most 
original chef, depending on the 
point of view, hut indisputably 
he is the world's most written^ 
about chef as well as one of the 
most innovative leaders of the 
now ' fashionable Cuisine 
- Minceur approach to food and 
cooking. 

He first rose to fame and for- 
tune when he started his own 
restaurant in a rundown suburb 
of Paris, but later (after his 
wife pointed to his own in- 
■ creasing girth} he began to 
explore ways of making food 
just as delectable and enticing 
as ever but much less fattening. 

Those who wish to he slim- 
line gourmets, but whose purse 
is ample, may now sample the 
apotheosis of this culinary 
philosophy at Michel Guerard’s 
own spa hotel at Eugenie-Ies- 
Baihs in Les Landes in south- 
west France. Poorer hut 
enthusiastic followers of the 
creed may buy his book Cuisine 


Mmceur (£835 in hardback, 
§130 In paperback, from 
Habitat shops). 

Like all good chefs. Michel 
■ Guerard is a believer in the 
right tool for the job. As he 
himself puts it, “If there is no 
great cooking without imagi- 
nation — there is no good cook- 
ing without good equipment.” 
He and the Habitat organisation 
have got together to try and 
make it as easy as possible for 
enthusiastic cooks to choose the 
best possible equipment for 
their kitchens. 

Twelve complete pages of the 
new Habitat catalogue, due out 
on August 30, have been given 
over to kitchen equipment and 
every Guerard approved item 
is accompanied by a tiny illus- 
tration of a crossed knife and 
spoon. This section of the cata- 
logue is not so much a list of 
things -to buy as a beguiling 
evocation of a life-style. 

There are 6ous mots and 
recipes (I can particularly re- 
commend the pate en c route) 
from the master chef himself, 
and ravishing pictures that con- 
jure up a whole new world that, 
the message seems to be. could 
be yours if onSy you had the 
right saucepan. 

However, anybody seriously 
interested in buying kitchen 
equipment, whether starting 
from scratch or just filling in 
the gaps in their own collec- 
tion, will be heartened by the 
extreme simplicity and rationa- 
lity of M. Guerard’s approach 
to the matter. Every piece he 
looked at was examined almost 
entirely from the point of view 
of whether it was the best pos- 



W If there is no great 
cooking without imagina- 
tion — there is no good 
cooking without good 
equipment 
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Michel Guerard photographed at Eugenie-1 es-Bains 
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A cooking brick helps preserve flavour 


sible item for the job it had to 
do. Which isn’t to say that he 
makes the matter dull. Far from 
it — when it comes to selecting 
bowls and dishes he is well 
aware that the ultimate test is 
how the food looks and tastes 
on the plate, so aesthetics are 
vital, too. 

It is quite interesting to look 
at Habitat's reasons for inviting 
M. Guerard to review their 
kitchen range. After all. the 
store had already been selling 
kitchen equipment, not unsuc- 
cessfully, for some 16 years 
in a row. From a sociological 
point of view it is curious to 
note that in France, where 
Habitat now has 10 stores, there 
has been nothing like the same 
craze for home-cooking that has 
swept through England and 
America. 

One of the things Habitat 
hoped to do was to inspire the 
customers in France to get more 
pleasure and excitement out of 
cooking at home, as well at 
rationalising and simplifying 
the choice for the already 
enthusiastic customers in 
Britain. 

When it comes to M. Guerard's 
selection it is interesting that 
many of the things he chose are 
very classic, some, like the 
wooden spoon and ladle, hav- 
ing hardly changed through the 
centuries. What it emphatically 


is not about is newness for the 
sake of it. 

He Jikes Sabatier knives (pre- 
ferring carbon steel to stainless, 
as it is easier to sharpen, gives 
a better cutting edge but it 
does require proper drying to 
make sure it doesn't rust) and 
thinks that for the average 
cook four different knives are 
essential — a pliable ham knife, 
narrow and very sharp; a slicing 
knife for chopping herbs; a 
cook's knife which should be 
well-balanced and quite heavy, 
for cutting and slicing things 
like vegetables and finally, a 
small all-purpose knife for 
paring, peeling and scraping, 
small enough to be almost an 
extension of the hand. 

He likes traditional things 
like Pearson’s bowls (“Jatt d'un 
material qui est noble ") but 
also finds light, flexible plastic 
ones, with non-slip rubber discs 
on the base very useful. 

Rolling-pins should -be simple 
wooden cylindrical shapes 
irifhont handles to give the 
pastry-maker a better “ feel " 
for the pastry below. He likes 
the simple white porcelain 
fluted dishes which enable the 
cook to present food without 
taking it out of the dish it has 
been cooked in. Saucepans he 
likes best in stainless steel and 
copper for the most efficient 
conductability but, above all. 


they must have rounded edges 
where sides meet base for easy 
scraping and stirring. 

He Jibes the traditional, 
comforting look of the Le 
Creuset enamelled steel collec- 
tion and advises that each 
container used for cooking 
should correspond as closely to 
the size of the food it is cooking 
as possible. 

When it comes to coffee- 
makers he has no strong pre- 
ferences among the .equipment 
— he feels all are efficient well- 
thought-out and do the job 
— but what makes more differ- 
ence to the end product than 
anything else is the water. He 
recommends using mineral 
water. 

Of the newer products he 
recommends the Robot-Chef— 
"It can’t do everything but it 
can do many things!” 

The work-table, photographed 
below, he developed specially 
for Habitat. Made of American 
maple (in his opinion, the very 
best working surface) it has a 
duckboard shelf for storage, a 
knife rack on one side and pegs 
for hanging teacloths on. Find 
it, and all the rest of the equip- 
ment he recommends in the 
latest Habitat catalogue. It is 
75p from the shops or by post 
from Habitat Designs, P.O. Box 
2, Wallingford. Oxon. 


Call 

for 

help 


ALL OF us at some stage of 
our lives either become old 
ourselves or are concerned 
about somebody who is old. 
There are more than 8m pen- 
sioners in Britain and appar- 
ently 30 per cent of these pen- 
sioners live alone. Those who 
live alone are often haunted by 
the fear of something Happen- 
ing to them, of perhaps falling 
dawn a stair, or tripping on 
something, or even suffering 
from a heart-attack and lying 
there for days before being 
discovered. 

Aid-Call is a scheme that has 
been devised by Sebastian Fen- 
wick (whom many readers may 
remember as being the founder 
of the Bunch Alarm system] 
specifically to give the elderly 
who live alone the reassurance 
that should they need help 
they can' summon it merely by 
pushing the button of the vnsi- 
waich or pendant that they 
should wear at all times. 

Though Aid-Call is not cheap 
to buy initially (it costs £325 
for the equipment and then 
there is an annual £40 moni- 
toring charge), Sebastian Fen- 
wick felt that it was so badly 
needed, would offer so much 
reassurance both to the elderly 
themselves and to rhose who care 
about them, that either children 
or groups of relations could club 
together to buy it for an 
elderly member of the family. 
Many doctors have become very 
enthusiastic about it and are 
urging local authorities to buy 
the system as it will enable the 
elderly to leave hospital earlier. 

Basically Aid-Call uses a 
radio transmitter the size of a 
wrisHvatch (as you can see 
from the photograph above 
right it can be worn on the 
wrist or as a pendant round the 
neck) which can easily be 
pressed to activate an electronic 
communicator. The communica- 
tor in turn uses GPO telephone 
lines to send an alarm signal to 
the Aid-Call monitoring centre 
which is manned 24 hours a 
day and will operate nation- 
wide. As soon as one of the Aid- 
Call operators hears the call he 
or she immediately telephones 
one of the list of relations or 
neighbours that the elderly 
person has designated should be 
called. If. by any chance, no- 
body is in the operator then 
calls the local police. 

What this means in practifce 
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1 Watch ’ and pendant transmitters summon help in an instant 



The control unit and telephone which relay the emergency call 


is that anybody elderly can go 
on living alone without fear of 
falling, of becoming ill and 
being unable to reach door or 
telephone. A simple touch of 
the button summons help almo$ 
immediately. 

Aid-Call works off a battery, 
which is kept fully charged by 
the mains power and should 
that battery fail there is a 
standby battery to take over. It 
has every conceivable approval 
from Home Office through to 
CPO. 

The technical data behind the 
system are, naturally, quite 


complicated but anybody 
interested in knowing more 
should write to Aid-Call, 11 
West Halkin Street. London. 
SW1 X8JL and they will be sen l 
a free explanatory leaflet. 
Equally, if you want to see the 
system in action Aid-Call will 
organise a free demonstration. 

At the moment the system -s 
available all over England, souta 
of the Trent, but within six 
months it will be available 
throughout England, Scotland 
and Wales but. unfortunately, 
not Northern Ireland. 



A souffle cooked in a saucepan 


A sturdy kitchen work table 
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Thinner by the minute 


WE ALL know that the sensible 
way to slim is to do it slowly 
over the months, following a 
good, sound diet and losing a 
steady two pounds a week. How- 
ever. there comes a moment in 
all but the skinniest woman’s 
life when she longs to lose some 
inches— r fast. She’s about to go 
on holiday and wants to look 
good in a bikini, or there’s a 
particularly glamorous party 
coming up. Whatever the 
reason, if you- want to lose 
inches fast— and safely — there is 
a way. It’s called Kwik Slim 
and it does seem, to work. 

It is available in over 300 
beauty salons throughout the 
country and is based on a 
method of body “ wrapping ” or 
*• bandaging.” I thought the best 
way of finding out whether it 
worked was to send . somebody 
along to try and as my secre- 
tary, Lucinda, is always wanting 
to be a few inches thinner and 
was about to go on holiday she 
seemed the ideal guinea-pig. 

She went to 18b Montpelier 



Mews, London, SW7 where she 
found a bright airy salon. When 
she got there the tfwo girls 
who run it first of all look her 
measurements. Then they gave 
her a steam bath (“1 looked 
very like the tin man in the 
Wizard of Oz, all shut up in a 
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SILVERMINES 

LIMITED 

The Stock Exchange h as been 
adviMd by SUwermines Limned 
that les Registrars due to a com- 
puter error incorrectly issued 885 
share certificates when despatching 
share certificates lor the 2.4 
million shares Issued in the recent 
RighK Issue. 

Lenars to those who received the 
certificates in error hava been 
despatched advising ihBm that the 
^hara certificates issued are of no 
commercial value and snaking xheir 
return. 

Intending purchasers of the shares 
should, if in any doubi concerning 
the validity of the share certificates, 
contact she company's registrar at 
Dublin, Ireland 

Tel: 0001-686 411 
prior to purchase 


glass fibre box with just my 
head sticking out”). 

Then a warm herbal jelly was 
rubbed over her ana finally the 
bandages were wrapped very 
tightly round her legs, hips and 
waist, so that she looked almost 
exactly like an Egyptian 
mummy. So tightly was she 
bound up that she couldn't walk 
and the girls had to help 
manoeuvre her on to the bed. 
There she lay reading and 
dozing for an hour and a half 
(the things we do in this office 
to earn our keep). When finally 
unravelled she had lost nine 
inches overall distributed 
between thighs, tops of legs and 
waist. 

She felt distinctly firmer and 
tauter but on her secretarial 
salary didn't feel she would 
actually think it worth paying 
£12.50 for herself, though she 
concedes that women with more 
time, money and parties might 
well think it worth the money. 

Besides helping to lose 
instant inches the system is also 
ideal for what is called “re- 
contouring” the body — that is, 
if you are roughly the right 
weight but tbat weight is, to 
your mind, wrongly distributed, 
perhaps your hdps or the tops 
of the legs are heavy, then 
judicious wrapping of the 
offending .parts, coupled with 
the application of the herbal 
geL can reshape those areas. 

It is important to note that 
Kwik Slim is unlikely to reduce 
your actual weight but the 
inches lost can usually be kept 
off for quite a long time — 
because the system does not 
depend on dehydration the 
inches are not replaced by 
normal drinking. 

A basic wrap costs £12.50, and 
a full wrap £15.95. For your 
nearest Kwik Slim salnn write 
to Wardglen, 242 Ballard’s 
Lane, London, M2, 




The Communication. Advertising and Marketing Foundation 
is throwing its first Advertising Business Course at Eastbourne fins year 
from September 21st -24th. 

As a member of senior management, you naturally lecognke the 
advantages of career devriopmenr. CAM is designed exclusively to further that 
end. The course itself meets the needs of young executives engaged in 
advertising or in any branch of industry, commerce or media. 

Making oat together. 

The backbone of the course is the work done m the study-group 
or 'syndicate! 

Each syndicate will be asked to undertake a special new business 
project -the interpretation ofa brieC the development of a marketing and 
creative strategy, and the formulation of an agency pitch. The resuh of tins 
work wfl be put befbrea ‘Client' selection commiilee. And flic best win. then 
V for mally presented to all delegates on the last afternoon. 

To assist the syndicates in their deliberations, talks willbe given each 
day concentrating on three principal stages of their projeefc- 

DayOnc. 

Thts treats on the vital role of planning in the preparation of major 
advertising campaigns, and features some of the bi^est names in the buames 
giving the low-down on a selection of revealing case histories. 

Day Two. 

This is the day of tbcMedia. There are illustrated talks by gurus from _ 
all sides of the business ranging from die exposition of The Suite of the Media* 
to an exhikr^ ting gHmpse into ‘New Technology inBroadca sung? 

DayThree. 

Posibly the mostillunnnating day of all since it penetrates tbecenttSl 
mysteries of the ageacy and of various affiliated acK’enisiiig services. 


The Advertising Agency Register, that hermetic source of new business 
contacts, is examined. Stephen King expounds on the new bustnesspildL 
Media shops come under th£ microscope. 

Thoughts to go away with. 

- You've now got the barest outline of the Course. But what we can’t do 
justice To is the career opportunity provided by [he occasion. The/H meet a lot 
of useful people and mingle with a surprising number of luzmnaries. And at 
the dosing ceremony, they'll be awarded a Delegate’s Diploma for their walL 
Simply fill in die coupon and weU give you die details inducting the 
price- which at £275 a head reflects the importance of the Course and the 
value to your company of your key young executives. 

The feet is, if they don’t get to Eastbourne, their dunces of going 
anywhere at all could be appreciably diminished. 
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CAM FOUNDATION, ABFORD HOUSE, 
15 WILTON ROAD, LONDON SW1 V 1NJ. 

Please send details of the CAM Advertising 
Business Course. 

NAME : 
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Salzburg Festival 1: Grand operas The Coronation of Poppaea 


BY DAVID MURRAY 


Salzburg's charms never wear 
thin, but they, are more and 
more densely enjoyed. The 
crowds that choke, the Getreide- 
gasse.have been lured, perbaps. 
more by the Sound of Richard 
Rodgers' Music than by Mozart's. 
Still, the Festival itself took the 
crucial expansive step 20 years 
ago with tbe opening of the 
Large Festspielhaus for Herbert 
von Karajan. Its 2,371 seats — 
top price £67— require as many 
expensive bottoms, often on the 
same night as another perform- 
ance in the Small Festspielhaus 
(1.343 seats); the town stretches 
hard (and not unprofitably) to 
accommodate them all. The 
larger stage Is vast indeed, and 
supeitoly equipped — the new 
Tales of Hoffmann, rife with in- 
genious effects, could still drop 
a whole male chorus hydraulic- 
ally through the floor at once. 
There, operas themselves must 
stretch to fill the p*ace. 

Is Les Contes d'Hoffmann 
grand enough for that? Cer- 
fainly Offenbach meant it to be 
(though he died before complet- 
ing it. a century ago this Octo- 
ber — hence its surprising choice 
as Festival-opener); certainly 
his admirers want it to be: and 
there it is at the Festspielhaus 
in Jean-Pierre Ponnelle’s pro- 
duction. sumptuously -dressed. 
{That goes for the audience, too. 
the like of which is never seen 
at Covent Garden — the towns- 
folk still gather nightly in con- 
siderable numbers to watch the 
nobs arrive.) Q.E.D.. then? 

The case remains tantalisingly 
open. Offenbach left a hotch- 
potch of finished numbers, 
sketches and contradictory in- 
tentions. posthumously filled 
out with Ernest Guiraud's reci- 
tatives. Two years ago Fritz 
Qeser published a new critical 
edition, aiming heroically to 
re-create Hoffmann as Offenbach 
envisioned it Oeseris product is 
itself controversial, however, 
for it presents a radically un- 
familiar version of the Venetian 
act drawing heavily upon the 
earlier Offenbach failure Die 
J$h emnixen. (From it came_ 
the famous Barcarolle, and it 
seems that Offenbach did intend 
to salvage more from his old 


score.) At Salzburg PonneJJe 
and the conductor James Levine 
have made cautiously selective 
use of Oeseris findings. 

Tbe whole . opera is 
strengthened by . the generous 
extension of the role of Nick- 
Iausse, Hoffmann’s secret Muse. 
(Anne Howells looks dashing in 
breeches, and sings quite well.) 
She gains among other things a 
new Romanza in tbe Antonia 
act — now placed definitively 
before the Venetian act — and 
a share In an excellent trio with 
Hoffmann and Coppelius Ln the 
Olympia act There are various 
improvements In the musical 
sequence and also some abbre- 
viations. bo t_ always happy. ' 

~ The traditional preference for 
making Antonio the last of Hoff- 
mann's three lost loves is ex- 
plained by the emotional power 
of her music and her plight, 
after which the courtesan 
Giulietta’s intrigue must seem 
an idle anecdote. Ponnelle trans- 
forms the Antonio act and its 
effect within the whole opera, 

■ by making it a Gothic horror- 
fantasy. not a Trariatn-study: 
much lurid phnntasmogoria. less 
pathos. Antonia is plainly pos- 
sessed from the start and the 
fatal trio brings a mad multi- 
plication of ghostly Mothers and 
Dr. Miracles. All the staging 
gleams evilly with mirrors right 
up from the floor, which be- 
comes a Venetian lagoon when 
the buildings oE Hoffmann's 
Kleinstadt rise on piles and turn 
into palazxi Sadly, the spectacle 
is let down again by the scrappy 
Venetian music. Oeser’s recon- 
struction is not attempted: the 
routine septet (which may not 
be by Offenbach) is no counter- 
weight to Antonio’s trio, and the 
sole gem is Dapertutto's “Scin- 
tille. diamant," delivered by 
.*nse van Dam with the refined 
authority he brings to all the 
villains -of the piece. 

All the heroines are Edda . 
Moser f Christian e Eda-Pierre on 
some nights), whose chrushed- 
velvet soprano sufficed- for 
Antonio and Giulietta but was 
impossible for tile doll Olym- 
pia's twitterings: no bright 
spring, no “ping” at the top. 
She cuts % striking figure every- 



Norman Shelley dies 


The veteran radio actor, many years, played the role of 


Norman Shelley has died at the C ?J; £*nby m-The Archers. He 

will be heardin several episodes 


age of 77. Mr. Shelley, who already recorded due to be 
was a mainstay of the BBC radio broadcast over the next week or 


drama repertory company for so. 


F.T. CROSSWORD PUZZLE No. 4,356 


A price of £5 icill be given to each of the senders of the first 


three correct solutions opened. Solutions must be received by 
next Thursday . martecd Crosairord in the top left-hand comer of 
the envelope, and addressed to the Financial Times. W Cannon 
Street, London, EC4P 4BY. Winners and solution trill be given 
next Saturday. 



BBC 1 


t Indicates programme in 
biack and white. 


next Saturday. 7.15-8.30 am Open University 

(Ultra high frequency orftyi. 
i 9.15 Baggy Pants and the 
Nitwits- 9.40 The Flashing 

Name Blade. 10.00 Athlete. 10J85 The 

New Adventures of Batman. 


Address 



10.45 A Tale of Two Kittens. 
1055 “ Lassie, the Voyager,” 
starring Lassie with MacdoDaid 
Carey. 12.27 pm Weather. 

12J30 Grandstand: Football Focus 
(12.35); Athletics from 
Brussels (1.05) The Ivo Van 
Damme Memorial Meeting; 
Racing from Goodwood; 
Cycling from Leicester 
Sports Centre (2.05. 2.35, 
350) The British National 
Track Championships; Show 
Jumping from Hickstead 
(3.10, 4.10) The Lambert and 
Butler Tankard; 3.45 Half- 
time Football scores; 4.40 
Final 'Score: Classified foot- 
ball results, match reports 
and the latest news of other 
sports, including racing and 
cricket. 

5.10 The Pink Panther Show. 

550 News. 

5.40 Sport/Regional News. 

5.45 “Can’t Stop The Music" 
— The Making of the 
Movie. 

6.15 Disney Time. 

7.05 It's A Knockout. 

850 The Martian Chronicles. 

9.55 News and Sport. 

10.14 The Saturday Film; “The 
Eiger Sanction.'' starring 
Clint Eastwood. 


Ail Regions as BBC-1 except as 
follows: 

Cymru /Wales — 5.40-5.45 pm 
Sports News Wales. 12.15 am 
News and Weather for Wales. 


ACROSS 

1 Mean partner to make an 
attempt (6). 

4 Flourish what’s left from 
i: .grain container (8)‘ 

'9. Fight for an extra seat (6) 
10 Refuse to acknowledge reject 
: .( 8 ) 

12 After-effects of project? (8) 

13 Sailor- posted missing (6) 

15 Dirty lubricant from - the 
south (4) 

16 Get back and get better (7) 

20 Standard in front of a 

cherished fortification (7) 

21 Give notice of danger from 
.-hostilities to the north (4) 

25 Sluggish second boat at 
‘ Oxford (6) 

26 Couple allowed to produce 
• an ornament (S) 

2$ A French string of horses 
could be tottering (8) 

29 Stir porridge (6) 

30 Anchor bird for a dish of 
food (8) 

31 Shaped like an orange 
offered up (6) 


complain about (8) 

7 Is. able to change into a 
dingy yellowish-grey (6) 

S Hooked meat is taken in (6) 

11 Cut off ' a learner or more 
than one (7) 

14 Previously supply with wea- 
pon for it (7) 

17 Having a head cover 1 must 
go to gallery (8) 

18 A bit's all re-designed in 
missile projector (8) 

19 Example by way of attitude 

. ( 8 ) 

22 Hit a vehicle from the south 
( 6 ) 

23 Forced open that which is 
highly valued we hear (6) 

24 Beetle making mark on 
sailor (6) 

27 A song of joy (4) 


Scotland— L5 5-5. 10 pm Score- 
hoard. 5.40-5.45 Scoreboard. 
12.15 am News and Weather for 
Scotland. 

Northern Ireland— 5.00-5. 10 pin 
Scoreboard. 5.40-5.45 Northern 
Ireland News; Sport 12.15 am 
News and Weather for Northern 
Ireland. 

England — 5.40-5.45 pm (South- 
West only) Saturday Spotlight 


BBC 2 


Solution to Puzzle No. 4^355 


7.40 am-2.45 pm Open Univer- 
sity. 

2.55 Saturday Cinema Double 
Bill: “Hello Frisco, Hello” 
starring Alice Faye. John 
Payne and Jack Oakie. 

4L30 “Down Argentine Way," 
starring Don Ameche, 
Betty Grable and Carmen 
Miranda. 

5.55 Konkorabe— 1 The Music of 
Nigeria, West Africa. 

6.45 Dallas. 


BY MAX LOPPERT 


Antonia and Dr. Miride in Tales of 
Hoffman 


where, throwing herself with a 
will into the tortured poses 
Ponnelle requires. Pladdo 
Domingo, vocally resplendent 
is a fervent, committed Hoff- 
mann who regularly misses the 
essential charin of phrase by 
striving for an alien kind of ex- 
pressive intensity, a kind' which 
does not belong to this music. 
It is a case where less power 
would mean more — like the tiger 
who constantly overshot his prey 
and had is practice short leaps. 
When Remy Corazza demonstra- 
ted the authentic style in the 
servant Franz’s little couplet, 
to immediately winning effect, 
one realised with a shock how 
miich it had been inflated. 
Levine draws scrupulous clay- 
ing from tbe Vienna Philhar- 
monic. though there are 
punctuations of Wagnerian 
violence, and little effer- 
vescence in the Olympia act, 
and "recitatives made too slow 
and too important A grand 
near-miss. 

.No duobt about the massive 
grandeur of Karajan’s Alda, 
revived from last summer. The 
preternaturally perfect organisa- 
tion of musical . and stage 


elements is astounding, and 
Schneider-Siemssen's sets are 
masterly. The monstrous 
temples of the first acts give 
way in the Nile scene to a vista 
of tbe great river and endless 
dusty hills, beyond which Aida 
looks longingly away to her 
Ethiopian forests. At the end, 
in the same locale seen from the 
side, she and Radames are 
immured in a tiny chamber 
which vanishes inch by ineb 
beneath the sands, Amneris 
lamenting alone in tbe wastes 
above while a dying radiance 
flickers on the hills. 

Jos4 Carreras is a Radames of 
sound conventional virtues, not 
more. Mirella Freni's Aida is 
persuasive and affecting, though 
the scale of the house forces her 
into perpetual full cry at some 
cost to subtlety of colour. Until 
“Ritorna vincitor,” she moves 
always in the shadows and yet 
catches the eye, tremulous with 
anxiely and resentment In the 
“ closet scene.” a vision of 
-golden screens and languid 
maids bathing, her confronta- 
tion with Amneris is sharply 
detailed; here Ruza Baldani’s 
Princess comes into her own, 
rich in timbre and alert— a pity 
that in the trial scene later, 
Karajan's orchestra swallows her 
whole. (Otherwise Karajan is 
remarkably tender with his 
singers, though his slightly 
ponderous tempi leave no room 
for sudden surges of Italianate 
feeling.) Ruggero Raimondi , 
lends his full black weight to 
Ramfis. Piero Cappuccilli Ls a 1 
distinguished Amonasro. urgent 
and overbearing; be leads an 
exciting chase at the crisis of 
the Nile scene. 

The Triumph ceremony is em- 
bellished not only by Karajan’s 
twelve — not six — very Teutonic 
trumpets (with little of the 
hl?tant swagger that Verdi 
surely exnected), but by John 
Neumeier's fine choreography 
for the Egyptians - versus - 
Ethiopiens charade, which 
makes perfect musico-dramatic 
sense of Verdi’s ballet music, 
^e ballet-Ethiopians in their 
silvery body-paint are point- 
fi'llv contrasted with the real 
Ethiopian prisoner, shivering 
p"d disoriented in their bonds. 
Nemneier has also invented a 
dance for bare-breasted acro- 
batic twins Ln tbe closet scene 
that answers beautifully to their 
fizzing music. In short, this is a 

magnificently prepared. Aida, 
one that in some ways sets new 
standards. But Salzburg has 
also Mozart, and the apparently 
immportal Karl Bohra. 


The English National Opera 
has revived its 1971 production 
of Monteverdi's masterpiece. 
There is no operatic disquisition 
on the nature of erotic love 
more subtle in its investigation, 
more clear-headed in its charac- 
terisation, more impartial and 
complex in its insights— for that 
matter, few London theatres of 
any kind currently house such 
a profoundly disturbing drama. 
On the understanding that a 
newcomer to the work might dis- 
cern something of its power in 
a visit to the Coliseum, and by 
that discovery he moved to 
explore one of the recordings in 
which the composer’s style (and 
that of the period) are more 
accurately represented, the 
revival, which opened on Thurs- 
day, can be cautiously recom- 
mended. 


The sets and costumes are 
famously garish, notably so in 
the final scenes (tbe sight of 
Emperor and newly installed 
Empress singing “ Pur ti miro " 
while seated in what appears 
to be adjacent golden wheel- 
chairs verges dangerously on 
comedy). Tbe dramatic lines 
of Busenello’s libretto are not 
actually obscured thereby — 
there is room, in Colin Graham's 
production, for individual per- 
sonalities to tell, and the most 
vivid do so— but it is a “ show ” 
of a kind not closely in sym- 
pathy with the moving spirit of 
a tightly-controlled music-drama. 


For a repertory company 
commenced upon its seasonal 
schedule, the ENO does not do 
so very badly by Poppaea. All 
the same, there is no point in 
insisting it does very well by it. 


It is difficult to know how 
the music could be performed, 
with any measure of authenti- 
city, in a theatre of this size. 
The thinking behind the use of 
the Raymond Leppard version 
is that an inflated orchestral 
sound (purveying an enrich- 
ment of Monteverdi an harmony 
and counterpoint) will carry 
the music into corners unlikely 
to be reached by forces of 


correct size, timbral density, 
and projection. The obvious 
danger,- borne oat by much of 
Kenneth Montgomery’s conduct-, 
ing of a less than alert or 
always well-tuned orchestra, is 
that without a complementary 
measure of dramatic “ go ” from 
the instrumentalists the impetus 
of the music, and therefore of 
the drama, tends to gum -up. 
For this revival several cuts 
have been opened. Though it 
was particularly valuable to be 
reminded of the sense and the 
purpose of the Otho-Drusilla 
scenes, this proved — given the 
quality of the playing, and the 
size of the bouse-^-more of a 
mixed blessing, on the whole, 
than one might have wished. 


No doubt, a work of these' 
peculiar demands — clear, for- 
ward. vocal projection allied to 
sentient verbal delivery and 
great strength of character 
delineation — ■ discourages an 
opera company from supplying 
an Ideal cast distribution for 
the large number of roles (even 


the smallest is unfailingly . 
rewarding). Nevertheless, X was 
not always persuaded that 
Thursday’s performance, tad 
drawn on ENO . company 
material to best -effect There 
was a deal of wooffing, of voices 
thxoatily, sounded and words 
' infirmly projected. Only two 
singers .— Della Jones in .a' 
splendidly forthright . and .fiery 
portrayal of Octavia, ancLEilene ' 
Hannan, interestingly cool and .* 
vocally colourful (if not always 
securely pr6jected),-ih.- the title 
role— can be said- to meet tbe 
demands of Monteverdi, especi- 
ally of Monteverdi in - English. 
But Christian du Plessis (Qtbo) 
and Geoffrey Pogson (Nero),.' 
both of their voices an octave- 
below proper pitch, 1 ;h.ad ; their 
moments, and- Anne Coffins’ • 
Arnalta was funny, in its broad 
and notably un -M editerran can 
way. I enjoyed the performance ' 
rather more r tban- this hbtitce . 
suggests; bat it would be hard - 
to pretend that its faults were 
.concealed. - - . t 


Edinburgh fringe 


BY MICHAEL COVEN EY 


John McGrath's 7:84 Scotland 
Company was at the Churchill 
Theatre in Momingside Road 
this week before embarking on 
another extensive tour. Blood 
Red Roses is a typically deft 
and patient McGrath piece 
exhorting the working class to 
wake up. In Bessie McGoigan 
he has written a role in the 
Brecfatlan feminist heroic 
mould, a battling mother in 
East Kilbride who, when the 
factory where she works is 
threatened with closure, takes 
an the multinationals by organ- 
ising a strike throughout 
European factories under tbe 
same umbrella. 


typical McGrath historical 
context 

To be frank, I am less 
interested in Mr. McGrath’s 
message and his politics — what 
after all, can he say except that 
the fight must go on — than in 
the dramatic skill with which he 
pins down the contradictions in 
his characters. Alex is a good 
family man but is pacing up and 
down in tbe maternity ward on 
election night worrying about 
the Tories winning. He has an 
appetite for the class war but 
no idea what he’d do if be won. 
Some of this balancing out has 
a schematic feel to it but much 
of the dialogue ripples along in 
fine style. 

Elizabeth MacLennan turns 
unnecessarily arthritic after the 
divorce, but pulls herself 
together to get pregnant by a 
lad half her age, much to the 
amusement of her teenage 


Her husband is a union 
official who refuses to recognise 
her unofficial action In the 
early days but tolerates a torrid 
domestic life once undercover 
heroes in Lisbon start ringing 
up as the children are ready 
for bed. The marriage breaks 
up. The household also includes 
Bessie's father, who lost a limb 
in Korea (he extricates himself 
from one row with the exit 
line "I must go and oil ray 
leg ") ■ and is therefore con- 
veniently on hand to do the 
ironing, read bedtime stories 
and, more crucially, place the 
incidents of the play in a 


daughters. There is some good 
inter-scene unaccompanied sing- 
ing; always just enough to cover 
the change. Mr. McGrath }p a 
highly accomplished director- of 
his awn work. The standard here 
is unlikely to be .equalled else- 
where on the fringe. 


Certainly not at the new 
Circuit venue m Upper Grey 
Street, where I survived, half an 
hour of an excruciatingly self- 
conscious farrago by : Vince 
Fox&ll performed by tbe Avon 
Touring Company. Mr. Fox all is 
a winner of the John Whiting 
Award, which is rapidly 
becoming as devalued as the 
Pulitzer Prize. Brittle Glory, or 
what I 'saw of it, is a p unning , 
punkish variation on themes of 
Shakespeare's Richard II with 
make-up and grimaces wrapped 
ostentatiously round a vapid 
ambition to shock. I would lay 


money.- on it winning a Fringe r ' 
-First. . v- i • • -. 

- Asuad hoc professional com- > 
pany, the Actor’s Ensemble, have 
resuscitated a. marvellous play, - 
Philip Massingeris A Neto Wag 
to Pay fold .-Debits, in -Belfortf 
- Church. . I think iho > director, • 
Simon Howard, has pinched a 
few ideas from the Rustaveli's . 
-Richard HI but/^ven thbttgrhis' 
version is heavily ."edited .and 
indifferently acted, -'- it .Is - : a i 
salutary remmder of how much ■. 
contemporary excavation there 
is still to be done in the Eliza- ■' 
bethan and Jacobean repertoire. 

. This darkly morel comedy has -. 
a fairly good stage history; Sir ‘ 
Giles Overreach was one .of 
Wolfit's big roles. Paul GfiUrd . 
makes a fair stab at it- emittfng 
a strongly, incestuous frisson in 
the great scene, where he thrusts 
his daughter in lhe direction of - 
a man she does notlpve. 


New Orleans band. for UK tour 


The Preservation- Hall Jazz 
Band from New Orleans is tour- 
ing England next month and the 
highlight of the short visit will 
be a London concert ut me 
Festival Hall on Sunday, 
September 14 at 7.30 pm. • 


Preservation Hall in New 
Orleans is the acknowledged 
home of New Orleans jazz and 
the members of the band 
appearing in England are regu- 
lar m em bers of the various 
bands which play at this New 


Orleans -‘‘Mecca." 

Heading the band are the two 
Humphrey brothers; Percy 
Humphrey ; on trumpet who is 
75.. .years old'- and Willie 
Humphrey on' clarinet who win 
be 80 in December. • 


7.35 News and Sport. 

7,50 Nine Lives. "Point 
Counterpoint ’’—The Life 
and Works of Georges 
Seurat. 

9.00 The Hong Kong Beat 

9.30 Molifcre. 

10.30 Return Call to Brass 
Tacks. 

+10.40 Horror Double Bill: 
“Tower of London,” star- 
ring Basil Rathbone, Boris 
Karloff and Vincent Price. 

12.10 am “The Skull," starring 
Peter . Cushing and 
Christopher Lee. 


Chips. 10.18 Scotsport 11.30 Reflec- 
tions. 11.35 Musical Special. 


RADIO 3 


GRANADA 


3.30 am Treasures In Slora. 10.00 
Cartoon. 10.05 Batman. 12.00 and 
3.10 pm Roses Cricket with Mika Carey 
and Fred Trueman. 5.15 Rosea Cricket 
from Old Trafford. 7.05 Beyond West- 
world. 10.15 Match Night. 11.30 
the Hollywood Thriller— Joseph Conen 
in "The Lonely Profession." 


LONDON 

8.40 am Sesame Street- 9.40 
Fangface. 10.05 Space Academy. 
10 JO Fun Factory. 

12.30 pm World of Sport: 12.35 
On The Bail: 12.55 Inter- 
national Sports Special 
(Part 1) Clay Pigeon Shoot- 
ing — The Jackie Stewart 
Celebrity Challenge from 
Chester; 1.15 News: 1.20 The 
ITV Seven — 1.30. 2.00. 2.30 
and 3.00 from Newmarket; 
1.45. 2.15 and 2.45 from 
Newcastle; 3.10 International 
Sports Special (Part 2) 
Water Ski-ing— The Stuyve- 
sant European Champion- 
ships from Reading: 4.00 
Wrestling; 4.50 Results 
Service. 

5.05 News. 

5.15 Cartoon Time. 

5J30 Return of the Saint. 

6L30 The Crowther Collection. 

7.00 240-RoberL 

8.00 Sale of the Century. 

8.30 From Here To Eternity. 

9.30 News. 

9.45 Tales of the Unexpected. 

10.15 The Big Match. 

11.30 Dudley Moore in Concert 
fPnn 2i 

12.30 am Close: Personal choice 
with Rudolph Walker. 

All IB. 4 Regions as London 
except at the following times: — 

ANGLIA 

9.20 am Fantasy Island. 10.10 
Fangface. 5.16 pm Cartoon Time. 
7.00 The Incredible Hull-. 10.15 Match 
Of Tha Week. 11.15 Paris. 12.15 am 
At Tha End Of The Day. 


HTV 

9.10 am Home Produced. 9.35 
Gening On. 10.05 Batman. 6.15 pm 
Spidcrman. 7.05 Chipa. 11.15 Vegas. 

HTV Cymru/Wales— As HTV Wear/ 
HTV General Service except: 6-36-7.05 
pm Sion a Sian. 


SCOTTISH 


9.10 am Treasures in Store. 9-36 
Tarzan. 5.15 pm Hear Hare. 7.05 Chios. 
10.15 Scotapori introduced by Arthur 
Montford. 11.30 Lata Call. 11.35 SWAT. 


SOUTHERN 


47.55 am Weather. 8.00 News. 8.06 
Aubada (S). 9.00 News. 9.05 Stereo 
Release (S). 11.15 Bandstand (S<. 

11-45 1 Know What I Like: Tony Robert- 
son with records (S). 1.00 pm News. 

I. 05 English Chamber Orchestra (S). . 

incluuding 2.05-2.15 Interval Reading. 
2.55 Music for Guitar (S). 3.25 Chopin 
and Schubert piano recital (S). 4.05 
Offenbach Operettas: " Manzslle 

Moucheron.” 5.00 Jazz Record Requests 
(S). - 5.4S John Lehmann— Editor, 

publisher, writer and poet talks to 
Anthony Curtla (S). 6.30 The Organ 

Works of J. S. Bach (S). 7.30 Proms 
concert. Part 1: Strauss, Schumann 
(S). 8.25 The Festival Scene (Bernard 
Levin reports from Bayreuth). 8.45 
Proms. Pert 2: Stravinsky. Tchaikovsky 
(S). 10.00 Doctor Fischer or Geneva 

or ” The Bomb Party " by Graham 
Greepa. 10.40 Bach (S). 11.00 News. 

II. 05-11.15 Monteverdi (S). 

VHF only — Open University: 6.20-8-00 
am and for students in Radio Scotland 
and Radio Cymru area only: 12.00-1. DO 
am. 


ENTERTAINMENT* GUIDE 


OPERA ft BALLET 


THEATRES 


9.00 am Sesame Street. 10.00 The 
Beachcombers. 10.Z7 Regional Weather 
Forecast. 7.00 pm The Incredible Hulk. 
.11.30 Southern News. 11.35 Hava Girls 
Will Travel. 


RADIO 4 


TYNE TEES 

9.00 am Tartan. 9.45 Saturday Morn- 
ing Movie: ” State Secret." 11.25 2*0 
Robert. 3.1D and 5.15 pm Rosea 
Cricket: Lancashire v Yorkshire. 7.00 
Chipa. 10.15 Shoot— George Taylor 
introduces action from three of today's 
important League games. 11.25 " Baby 
Love." starring Linda Hayden. 12.55 
am Poet's Comer. 


ULSTER 

9-30 am Treasures In Store. 10.00 
Bailey's Bird. 12.00 Roses Cricket. 
3.10 and 5.15 pm Roses Cricket. 7.00 
BJ and the Bear. 9.44 Ulster Weather. 
11.30 Sports Results. 11.35 George 
Hamilton IV. 


WESTWARD 


9.30 am Splderman. 9.55 Look and 
See. 10.00 Alrinht Now 10.25 Gus 
Honoybun's Birthdays. 12.27 pm West- 
ward News. 5.15 Westward News and 
Scoreline. 5.15 Canoonn'me 7.05 BJ 
and the Bear 11.30 The West Ton in hi 
11.45 Musical Specials. 12.40 am Faith 
For Lite. 12.46 West Country Weather 
and Shipping Forecast. 


6.25 am Shipping Forecast. 6.30 
News. 8-32 Forming Today. 6.50 
Yours Faithiully. 6.E5 Weather; 
Programme News. 7.00 News. 7.10 
On Your Farm. 7.40 Today's Papers. 

7.45 Yours Faithfully. 7.50 It's A 
Bargain. 7.56 Weather; Programme 
News. 8.00 News. 8.10 Sport On 4. 

8.45 Today's Papers. 8.50- Breakaway, 
including 8.58 Continental Travel and 

9.00 News. 9.50 News Stand. 10.06 

Talking Politics. 10-30 Dally Service 
(S). 10.45 Pick of the Week (S). 

11-35 From Our Own Correspondent. 

12.00 News. 12.02 pm Marriage 
Matters. 12.27 The News Quiz (S). 

12.55 Weather; Programme News. 1.00 
News. 1.10 Something To Declare. 

1.55 Shipping Forecast. 2.00 Newa.- 
2.05 Wildlife. 2.30 " The Golden 
Bowl," by Henry James. 3-25 Join 
Radio 3. 5.00 Poetry At Large. 5.25 
Injury Time. 5.50 Shipping Forecast. 

5.55 Weother; Programme News. 6.00 

News. 6.15 Desert Island Discs with 
sailor, Tristan Jones. 6.55 A Word In 
Edgeways 7 JO Saturday Night 
Theatre (S) 9.58 Weather. 10.00 

News. 10.15 Motorway Manner. 11.00 
Lighten Our Darkness. 11.15 Sub- 
marine (S). 12.00 News. 
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YORKSHIRE 


TV RATINGS 


‘Vjj Sl-: ” 


ATV 

9.10 am Treasures in Store: 935 Home 
Produced. 10.00 Bailey's Bird. 5.15 pm 
The Great Cartoon Stars. 7.06 BJ and 
the Bear. 10.15 Star Soccer. 11.30 The 
Late Movie: '* Don't Just Lie There, Say 
Something. " Starring Brian Rix and 
Leslie Phillips. 


9.00 am The Fantastic Four 9.15 
The Beachcombers. 9.40 Man From 
Aijamis. 12.00 and 3.10. pm Rosea 
Cricket— Lane has hire v Yorkshire from 
Old Trafford. 5.15 Roses Cricket. 6. 38 
Roses Cricket. 7.00 Chios. 10.15 The 
Big Game: Derek Doug an introduces 
highlights of today's top local lootball 
match. 11.30 SWAT. 


W/e August 17 


f»i ROCKY HORROR i 
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RADIO J 


BORDER 


9.10 am Treasures In Store. 9.3S 
Home Produced. 10.00 The Beach- 
combers 12.00 and 3.1D pm Rases 
Cricket. 5.15 Roees Cricket. 7.® 
BJ and the Bear. 10.15 Scotsport 
11*25 Pans. 


(S) Stereophonic broadcast 
t Medium wave 

5.00 am As Radio 2. ,7.00 News. 
7.03 Piavg round. 8.00 Tony Blackburn 
with Junior Choice. 10.00 Peter Powell. 

1.00 pm Steve Wnrjht (S). 2.00 A King 
in New York (S). 2.05 Paul Gambeccini 
{SI. 4.00 Rock on Saturday fS). 7.30- 

6.00 am As Radio 2. 


CR4IMNEL 


S.15 pm Puffin's Plafilce. 7.05- BJ 
and tha Bear 11.30 The Poetry of 
Landscape. 11.45 Musical Special, 


GRAMPIAN 


9.30 am The Lost islands 10.00 
Superman. 5.15 pm Popeve. 7.05 


DOWN 

1. Buy a grip (B) 

2 Beat insect in aquatic mam 
.. mal (8) 

3 A female supporter. Come 
quickly! (4-2) 

5 Right help In attack (4) 

6 Inferior stuff to drink any 
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SOLUTION AND WINNERS OF 
PUZZLE No. 4450 


Flt/Lt P. N. Atkinson, Snlis. 
The Loop, Felpham, West 
Sussex. 

Mrs- V. Cleaver, 4, Machrie 
Place, Kilwinning, Ayrshire. 

Mr. K. A. Woodall, 2, St. 
cholas Close, Allestree. Derby, 
IE3 2JW. 
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RADIO 2 

5.00 am News Summary. 5.02 Tom 
Edwards (S). 8.06 David Jacobs with 
Star Sounds (S). 10.02 Pete Murray's 
Saturday Show (S) 1.02 pm The 

Impressionists 1X0 Sport On 2: Foot- 
ball Special (1.3ft. 2.00. 2 35. 2.55. 
3.10, 3.30. 3 45. 3.55. 4.45. 5.00. 5.50): 
Racing from Goodwood fl 30. 2.25, 

, 3.00); Show Jumping (1.30, 2.15. 2 45, 
3.15, 3 40. 4.50. 5 30) The Lambert 
and Butler Derby Inernationah 

Cricket: Nottinghamshire v Australia; 
Schweppes County Championship and 
jt 5 00 Sports Report News, reports, 
interviews, including 5 00 Clssaified 
Soccer results, 5 45 Racing results. 

5.50 Latecomers' Sdcccr check, plus 
news ol Motor Cycling (West German , 
Grand Pn*1 and Golf fGerman Open) 
6.03 Poo Over Europe 7.02 Three In 
h Row. 7.30 Sports Desk 7.33 Big 
Band Special (S). 8.02 Country 

Greats in Concort (S). 10.02 The 

King's Collection with The King’s 
Singers (Si 10.30 Band Parade (S). 
11.02 Sports Dost. 11.10 Bob Kflbey 
wlh Tbe late' Show (S). including 

1200 News 2.02-6 00 em You end 
the Night and the Music (S). 


UK TOP TWENTY (viewers m) 

1 Last of the Summer Wine 

(BBC) 13.35 

2 Coronation Sl (Wed) (Gran) 12-50 

3 Coronation St. (Mon) (Gran) 12.35 

4 The Big Top Variety Show 

(Thames) 12.30 1 

5 Crossroads (Wed) (ATV) 12.20 

6 Grundy (Thames l 11.95 

7 Crossroads (Tuea) (ATV) 11.10 

B Ledy Killers (Gran) 10.90 i 

9 Stanley and Hutch (BBC) 10.50 

10 Robin'a Nest (Thames) 10.30 

10 Winner Takes All (Yorks) 10.30 

12 Tales of tha Unexpected 

(Anglia) 10.05 

13 Tha Krypton Factor ...(Gran) 9.90 

14 Nine O’clock News (Thurs) 

(BBC) 9.70 

15 The Good Old Days ...(BBC) 9.65 

16 Nine O'clock Newe (Weds) 

(BBC) 9.60 

17 How'a Your Father? (Yorks) 9.50 
17 Nine 0 ' Clock . News (Fri) 

(BBC) 9.50 

19 World In Action (Grin) 9.35 

20 ITV Playhouse: Fseing the Sun 

(Themee) 9.30 

20 The Way West (BBC) 9 30 

Figures prepared by Audits of Great 
Britain for the Joinr Industry Com- 
mittee lor Television Advertising 
Resoarcti fJICTAR). 
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CHESS SOLUTIONS 
Solution to Position No. 334 
1 . . . Q-R6: 2 R-KNI, N-B3! 
and White resigned because of 

3 P-KN4, B-B5 Or 3 Q-KB1, N-N5; 

4 QxQ. NxP mate. 

Solution to’Problem No! 334 

1 B-N3, PxP; 2 B-R4, K*B5; 
3 RxB mate. 
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Grin of the China cat 


BY JANET MARSH 

SPORTINGLY AND seasonally, 
Sothebys moves temporarily 
into Scotland about this time of 
the year — the close season for 
the big London auction rooms — 
for a series of ' sales with a 
huntin’, shootin’ and fish in* 
slant. 

The sales -begin this Monday 
at G1 energies Hotel with a sale 
of historical sporting items 
which include a varied collec- 
tion of old golf balls. These are 
something new. to me as a 
collect field, though evidently 
they attract real enthusiasts: a 
rather shabby leather-covered 
and stitched Feathery ball is 
estimated to reach between £300 
and £700;- while a metal mould 
for making Gutty balls, dating 
from around 100 years ago, is 


likely to reach £150-f200. 

More frivolously the sale In- 
cludes. along with iis cricketing, 
football and golfing memora- 
bilia, a cheerful Louis Wain pic- 
ture of a cats’ tennis party. 

Other sales in this scries, 
which take place on Monday and 
Tuesday evenings, with breaks 
for dinner (they are very social 
events) include fishing tackle, 
modern sporting guns and a 
large collection of paintings and 
drawings of both sporting and 
Scottish interest. 

On September 12, Sothebvs 
moves on to the Duke of Atholl's 
Blair Castle, for a special sale 
which it calls “In Celebration 
of Scotland." Here among items 
of such Scottish interest as bag- 
pipes, sporrans (of the Atholl 
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Wemyss cat: a £400 manic grin. 


Highlanders and sold by the 
Duke himself, who is likely to 
get about £100 apiece for them) 
and ram’s head snuff mills, ynu 
might buy a silver gilt tabic 
lamp in the form of the Glasgow 
City arms (estimate £730-£1.000) 
or a 171 oz Viciorian silver 
centrepiece commemorating the 
glories of the Cordon High- 
landers (estimate £2.000-£3.000). 

More than two-thirds of the 
sale, however, is devoted to what 
must be the largest group of 
Wemyss Ware to come into the 
saleroom. Wemyss (pro- 
nnunced “Weems”) is perhaps 
the best known and must 
collected of Scottish ceramics. 
Its popularity is deserved: des- 
pite a tendency to chip and 
craw, due to the low tempera- 
tures at which it was fired to 
maintain the brilliance or the 
colouring, it is one or the most 
attractive and gayest of late Vic- 
tori an art potteries. 

The chronological origins of 
the characteristic Wemyss style 
Temain a little cloudy, but the 
year 19SQ has been chosen as 
irs centenary. To mark it, a 
special goblet, which also com- 
memorates the 80th birthday of 
the Queen Mother, has been 
produced by Doulron. The 
goblet, in a limited edition, has 
been designed by Alan Carr- 
Linford in very much the same 
style as the cups with which 
Wemyss once celebrated the 
Diamond Jubilee of Queen Vic- 
toria (1897), the Coronation of 
Edward VII (1902) and George 
V (1911) and the conclusion of 
the Boer War (1902). 

For examples of the Diamond 
Jubilee goblet and the Edward 
VTI loving cup Sothebys expects 
prices of upwards or £250. In 
addition, number 500 of the 
1980 goblet will be auctioned at 
a reception in aid of the 
National Trust for Scotland and 
the Stars Organisation for 
Spastics. 

Wemyss Ware, with its 
characteristic decoration of bril- 
liantly painted stylised natural 
history designs, was made at the 
Fife Pottery at Gallatown. Kirk- 
caldy, for some half-century’. 

The factory had been estab- 
lished in late Georgian limes to 



make useful wares, and con- 
tinued in this mundane line 
until 1869, when it was taken 
over, by Robert Methven Heron 
from his falber. 

Heron was cultured, widely 
travelled, and apparently im- 
bued with the artistic ideals of 
Morris and his followers. Per- 
haps inspired too by the ex- 
ample of Doultons of Lambeth, 
who had introduced their Art 
Pottery alongside an old-estab- 
lished production of sanitary 
and other useful wares, in the 
early 1880s he determined on 
the production of a new decora- 
tive ware. 

To this end he introduced a 
group of decorators from Cen- 
tral Europe, which might seem 
a rather unlikely strategy for 
establishing a native Scottish 
pottery. In fact most of Heron's 
immigrants seem to have taken 
one look at Kirkcaldy and sailed 
back from whence they came. 
One however, Karel Nekola from 
Bohemia, stayed on, having 
married a local girl, to give 
Wemyss its characteristic look. 

Miraculously almost, the mar- 


Wetnyss ware: EarshaU ware. 

riage of rather stolidly British 
forms with Nekoia’s ebullient 
decoration, rooted in traditions 
of European peasant art. and 
the application of brilliant 
Bohemian colours to the inter- 
pretation of the delicate British 
flora, produced a style that was 
distinctive, original, and settled 
easily into its Scottish habitat. 

Aristocratically named in 
homage to the factory's early 
patrons from nearby Wemyss 
Castle, the new ware proved to 
have a great appeal for pros- 
perous late Victorians and 
Edwardians. The bulk of the 
firm’s output was marketed 
through Thomas Goode of May- 
fair, whose own mark is often' 
found on Wemyss Ware. Some 
items, like the popular honey 
pots decorated with beehives 
and bees, were made to Goodes' 
own specification. 

Most Wemyss Ware was in- 
tended for use — vases and bulb 
pots, tea services and toilet sets, 
chamber pots and cheese dishes. 
Of the purely decorative items' 
the most popular seem to have 
been fat pigs in varying sizes 
and styles of floral decoration. 


though today the madly grinning 
cats are most in demand. 

A particularly maniacal 
feline, with green glass eyes and 
back spots, is expected to realise 
between £400 and £500 on 
September 12. 

The great merit of Wemyss 
though remains the decoration 
by Nekola and the local artists 
he trained. They excelled in 
floral decoration, with blowsy 
pink cabbage roses as the out- 
and-out favourite of the period. 
Other floral favourites included 
carnations, Canterbury bells, 
irises, sweet peas and thistles, 
with the greengrocery depart- 
ment contributing apples, 
cherries, lemons, oranges, plums 
and grapes. 

The most usual Wemyss fauna 
were ducks, cocks and hens, 
pheasants and peacocks, though 
two of the most desirable items 
in Sothebys' sale are a bowl 
decorated with pink flamingoes 
and an ‘’Earshall” toilet set, 
with a rookery silhouetted 
against a misty landscape, which 
must be reckoned a masterpiece 
of the production of this attrac- 
tive Scottish pottery. 
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HERD ARE two hands from 
duplicate pairs events which I 
hope you will find interesting 
and instructive. The first 
occurred some time ago : 

N 

♦ A 6 

* J 9 4 

♦ 6 5 3 

* K J 9 S 2 
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♦ 10 5 4 
« 10 8 5 3 

♦ 10 2 
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♦ K J 7 3 

* K Q 2 
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+ A 10 


A season for assessment and new issues 


STAMPS 

IAN MACXAY 


TRADITIONALLY August was 
regarded as a . quiet month .in 
the stamp trade. The salerooms 
took stock of the past season 
and prepared for the . not; 
dealers shut up shop and went' 
on holiday and collectors turned 
from their albums to the lawn- 
mower. 

Ail this changed some years 
ago, however, since postal ad- 
ministrations the world over 
had a .disconcerting habit of 
springing new issues on the un- 
wary regardless of the season. 
It is still relatively quiet in the 
saleroom, but with auctions con- 
tinuing into the second week of 
the month and the new season 
starting during the last the 
respite tends to be of very brief 
duration. Dealers now use their 
vacation to go on buying trips 
overseas or forays into the pro- 
vinces, backed by that modern 
phenomenon, the stamp fair cir- 
cuit 

Significantly August 21-23 


sees the largest stamp exhibi- 
tion ever held in Scotland — 
SCOTEX at the MacLellan Gal- 
leries, Glasgow, with more than 
35 dealers* stands and a galaxy 
of invited exhibits providing a 
formidable counter-attraction to 
the' Edinburgh Festival. 

To collectors of Common- 
wealth material, however, 
August is now the high point in 
the calendar, for it is then that 
the eagerly awaited “ red book” 
makes its annual appearance. 
Stanley Gibbons’ Stamp Cata- 
logue, Part 1, British Common- 
wealth, to give it its full title, 
now costs £12.50, but contains 
1,073 pages set in three columns 
of closely packed data on all 
stamps of the Common wealth 
since 1840, with the latest 
prices. 

Bearing in mind the period in 
which this volume is in produc- 
tion. and given the fluctuations 
in the stamp market in recent 
months, the result is remark- 
abiy accurate. How long this 
will remain the case is open to 
conjecture. 

The previous edition was 
overtaken by the rapid rise of 


the market to such an extent 
that Gibbons was forced to the 
unprecedented measure of pub- 
lishing an interim price revision 
supplement in its April Stamp 
Monthly. 

On the premise that the prices 
given in this catalogue reflect 
current trends fairly closely, we 
may deduce that even in these 
depressed times the stamp mar- 
ket is in a remarkably buoyant 
state. It says much for the 
resilience of the market that it 
has not only recovered from the 
mini-slump of September^ 
October 1979, but weathered 
the deepening industrial depres- 
sion so far. 

True, the vast amounts of 
purely speculative money that 
were pumped into philately a 
year ago have moved on to other 
.fields, and the hobby is the 
better for this departure. We 
apear to have returned to a situ- 
ation in which superb material 
is in keen demand, but the 
second rate finds few takers. 

The classic issues of the 
period from 1840 to 1880 con- 
tinue to be the blue chips of 
philately. The cheapest version 


of the Penny Black stands at 
£150 in fine used condition, and 
its companion, the Twopence 
Blue, at £300, with mint 
examples rising to £3,000 and 
£7.000 respectively. 

There have been some hefty 
increases in many other 
Victorian British stamps and 
while the Edwardian and early 
Georgian stamps have not fully 
recovered from the onslaughts 
of the speculators last year 
many of the more modestly 
priced items have shown a 
reasonable increase. This is 
material which the investors 
largely ignored and its demand 
by true collectors is reflected 
in the steady growth in recent 
months. 

The most dramatic increase in 
prices has taken place in the 
rather negletced issues of the 
reign of King George VI and 
there has also been a rekindling 
of interest in the earlier part of 
the present reign, with many 
issues of 1953-65 substantially 
raised in price. 

Some countries used to be 
less popular than others, but 
there is now a uniformity of 


interest and it is impossible to 
single out any “ sleepers " with 
an eye to future potential. Even 
the stamps of the Indian states, 
long regarded as the closed 
preserve of the Sanskrit scholar 
or those for whom sheer 
ugliness exerts a peculiar fasci- 
nation, have become immensely 
fashionable. This section of the 
catalogue has been substanti- 
ally rewritten and the prices 
thoroughly overhauled. 

At the other extreme the very 
active local markets in such 
countries as Australia, South . 
Africa. Singapore and Hong 
Kong have had a marked effect 
on the increased prices of many 
stamps from these areas. 
Philatelists in these countries 
are turning their attention to 
the earlier stamps of neighbour- 
ing countries, and this is 
reflected in the considerable 
increases noted in New Zealand' 
stamps of all periods and in the 
stamps of the British South 
Africa Company. Southern 
Rhodesia and Rhodesia, the 
pnst-UDI issues nf which are 
now fully listed in permanent 
form for the first time, since the 


lifting of sanctions. 

Unquestionably the most im- 
portant development in the 
catalogue is the valiant attempt 
to provide some guide to the 
value of used stamps on com- 
mercial cover. For the earlier 
issues of Britain this takes the 
form of a third column of 
prices, but elsewhere each 
country Is preceded by a table 
showing a multiplying factor, 
whereby one can convert the 
price of any used stamp off 
paper to arrive at an approxi- 
mate value for the same stamp 
on cover. 

Specialists have long appreci- 
ated that many stamps priced in 
pence off cover are major 
rarities on cover, but years of 
patient rummaging through 
dealers' oddments occasionally 
paid off when they lit upon 
unconsidered trifles, purchased 
at a fraction of their true worth. 
Now all is revealed and there 
will be few bargains in future. 
Doubtless the inclusion of prices 
for stamps on cover will do 
much to stimulate the growing 
interest in postal history 
material. 


♦ Q 9 8 2 

• A 7 6 

♦ A K J 9 

* Q 5 

East dealt at love ail and 
opened the bidding with one 
spade. South overcalled with 
one no trump, and went to three 
no trumps after a single raise 
from his partner. West led the 
spade four, dummy played low; 
and the King won. East at once 
returned the spade three to the 
Ace. an essential attack on the 
club suit by removing the 
i spade entry. 

| The declarer returned the 
| diamond three from The table 
and finessed the Knave in his 
own hand. This. too. was 
eminently correct — dummy's 
entry must not be squandered 
on some unimportant move. 
Now the diamond Ace was 
cashed, and when the ten fell 
from West, the pieces of the 
jigsaw started to take shape. 

The declarer led his club 
Queen and overtook with 
dummy's King, a manoeuvre 
which presented East with a 
problem. He was tempted to 
win at once in the hope that 
South might later place West 
with the ten and finesse 
dummy's nine, but he changed 
his mind, and ducked. The 
drop of East's ten was encourag- 
ing, and the declarer led 
another diamond from the 
table, finessed the nine, and 
cashed the King. 

East was marked with a 


4-3 -4-2 pattern, and was due to 
be endplayed. The club return 
put him on lead. He was able 
to get out with a spade to the 
declarer's Queen, but now 
another spade ensured the final 
endplay. The heart King was 
then led and allowed to hold 
the trick, but the heart two 
which followed fan to the 
Knave in dummy, and the con- 
tract was made. Pretty to 
watch. 

The second hand is of more 
recent vintage — in fact I played 
it a couple of day ago: 

♦ A 6 2 

• A K Q 4 

♦ A J 5 

+ J 9 3 

* Q 7 ♦ 10 954 

• J 7 6 2 * 10 9 

♦KQ 10 43 *976 
*85 * Q 10 7 4 

* K J 8 3 

• 8 5 3 

♦ 82 

* A K 6 2 

With North-South vulnerable 
T opened the bidding on the 
South cards with an anaemic 
one club. West overcalled with 
one diamond. North said one 
heart, and I rebid one spade. 
My partner’s next bid of two 
diamonds caused me some un- 
easiness, but I said two hearts 
— there was nothing else — and 
after his bid of three diamonds 
I replied with three no trumps. 
North now said four no trumps 
— who could blame him ? — and 
all passed. 

West led the diamond King, 
which was allowed to win, and 
continued with a low diamond 
taken by the Knave. Now ,'I 
played spades the safe way by 
leading low to the King and 
returning the three to dummy's 
Ace. West's Queen dropped— 
the reward of virtue 1 I led the 
club three to my Ace, and then 
cashed dummy's three heart 
honours. East discarding the 
diamond nine on the third 
round. 

West was now marked with a 
24-5-2 pattern, so I cashed the 
diamond Ace. forcing a club 
from East, and continued with 
a spade to my Knave, on which 
West threw the club eight I 
put East in with a spade, and 
ran the club return to the 
Knave, making II tricks for a 
clear top. 


Clash of style 


ANOTHER well - contested 
Grieveson Grant British Cham- 
pionship ended last week at 
Brighton with a tie between 
England internationals William 
Hartston and John Nunn. They 
will play a six-game match for 
the title at a later date, prob- 
ably in London in February. 

So close and hard-fought was 
this year’s event that as many 
as eight players shared the 
lead with three rounds to go. 
In such tense situations experi- 
ence is at a premium and Nunn 
and Hartston emerged from the 
pack to prove worthy winners. 


ENTERTAINMENT GUIDE 


THEATRES 


VICTORIA PALACE. CC. 01-828 4738-6. 
01-834 1 317. Eva. 7.30. Mar. Wed. 
and Sat. 2.45. ANNIE. Group sale* Bo* 
Offi ce 379 6061. - 

WAREHOUSE. Don'mar Theatre. Cawit- 
Garden. 3a* Office 836 6808. ROYAL 
SHAKESPEARE COMPANY. Today 2-00 
& 7.30. Mon... Tuw-. Wri 7.30 

Brecht's BAAL. All seats £3,50. Students 
£ 2.00 in ad ranee. . u _■ 

WHITEHALL THEATRE. 01-930 7765. CC 

. Paul Raypiond presents FIONA RICH- 
MOND and a Bedful of Beauties lit WOT'. 

Magazine's Sensational Playmates of the 

Yju r._ Er gs. B.30. Frl, 5»t 5 15 * 8-45 

WINOMJ4L. CC 01-437 5312. Twice 
. nightly « 8.00 and 10.00. Suns. 6.00 
and BOO. Paul Raymond presents RIP 
OFF.' Hotter than ever for 1980. The 
erotic experience of the modern «a. 
Fifth great year. 


CINEMAS 

CLASSIC 1. 2. 3. Haymarfcet CPiOKHIIv 
Circus Tube i. ■ 01-839 7527. 
l! DR. ZHIVAGO (Ai. A TDmm Presen- 
tation. Sap. parts- 2.00. 7.00. 

2.- THE BLACK STALL* ON JAi. Progs. 
1 00 l-nol S un.]. 3.20. 5-55, 8.25. 

3: CAN'T STOP THE .MUSIC lAl lil 
Dolby Stereo. Prog*. 1‘-40 {Sun. from 
2301, 4.40. 7.45. 


WYNDHAWS. Air cond E. 07-836 3025. 
CC hires. 379 6565. Evbs.BjOO. Fn- * 
SlL 6.00 A 8.40. Dario Fo's farce ACCI- 

DENTAL DEATH . OE-AN. ANARCHIST. 


YOUNG VIC. 928 636S. -Eyes, 7.30. 

Ton't Trtur. Frl.. Tom Stoppart's 

mSENCRANTZ AND GUILDEHCTJRN 

ARE DEAD. Tue. 4 WeeL REAL 
INSPECTOR HOUND /AFTER MAGRITTE. 

An seats £2. 


CINEMAS 

ABC 1 A 2. 5HAFlXSBURY AV| aM 

8061. Sep Pert*. ALL SEATS BKRLE. 

IT “^^ioO^OO^LW^hb* 

Mpiiaii IAL Wb.A Sun.2.00. 

5 00. 8.1 S. Late show Tonight 11.15. 
CLASSIC ENTERTAINMENT 

. Teledata 01-200 0200 . . 

CLASSIC 1. Z. 3, 4. CtKrtsea. King's Rd. 

01- 332 SCUMS. 

mrsssr^nsst tw. *** 

i“ TOE' SEC‘Rlr 30 pc£.iaS»&N'6 BAU. 
(As. Proa*. Sun. and Ytk* 2 JO. 5.20* 

li 1 Monty Python's LIFE OF BRIAN fAA> 
Proas. Sun. end Wk. 2-00. 4.40. 8 JO. 
4! THE TEMPEST IAAJ. Sun. and Wk. 

2- 30. 5.40. 8.30. 


CLASSIC 1 , 2. 3. 4. 5, Oxford St. D1-636 
0310 Copo. Tottenham Court Rd. Tube*. 
Futtv air rondtWoned. ... . _ „ 

li BREAKING GLASS CAA'. »" Do*bV 
Stereo Progs. 1.10. 3.30. 5.5S. 8-3.0- 
2* LiTTLE MlSB MARKER <U>. Progs. 
12. SO. 3.20. 5.53. 8.25. 

3: AMERICAN GIGOLO (Xf. Proga. 
1.10. 3 JO. 5.S5. 8.2S. , „ ... 

4: AIRPLAND (At. FIDOS. 1-00. 3.15. 

ii^THE^LORD OF THE RINGS CAV. Sap. 

perfs. 2.00. 5 00. 8-00- 

CLASSIC. Leicester Sauare. 01-930 SOlS. 

ZOMBIES DAWN OF THE DEAD (XL 

1 So T^Ts?nj"4.45. B.15. THE GREAT 
BRITISH STRIPTEASE JXj. 3.60. 7.0S. 


CUR20N.- Currgn Street W1. 499 3737. 
COURAGE FUYOMS (AAi. Wtth JEAN 
WCHMOT and CATHERINE pjMHfVL 
(English sufa-nttesi. Pro(». 2.00 I not 
Sun. and Toes.). 4.10. 6.20, B-4-0. Last 
5 dark 


GATE MAYFAIR. 493 2031. 

HOTEL. Stratton. St. Green Pk. Tube. 
Advance booking*. THE CONSEQUENCE 
DO, Progs. 5-4S. 7.30- 9.1-5. 

OOEON HAYMARKET (930 2738-2771 1). 
ROY SCHNEIDER In a Bob Fosse film 
ALL THAT JAZZ (XI. ,Seo. prog*. dfy. 
at 1.30. 4 AO. 3.00. [Ate irtpht snow 
Thun.. Frl. and Sat 11-20- 


ODEON LEICESTER SQUARE (930 Will. 
The STAR JfMIS Saga CDiUlriues wiWi 
THE EMPIRE STRIKES BACK rU'. In 
70mm and Dolby sound- Sep. projrt- Drs. 
ooen cRy 12.00. 3.45. 730. Late show 
FriTtfld SaL Doors open 11.15. Allsesrt* 
may be booked In advance at Irteatre 
Box. Office or b» post. 

OOEON MARBLE ARCH W2C723 1 2011-21 
THE EMPIRE STRIKES 'BACK (Ul Sep. 
progs. Dre. open dly. 1'2.iS_ (not Sun.i. 
t 7.2 j). Late night show Frl. and Sat. 
Dr&T' open 11.15. Evening programmes 
ami weekends may be booked In advance. 
No late an aw booMng. 


STUDIO 3. Oxford Omw. AS7 
Llc'd Bar. THE DEER HUNTER (XI. 
19.45. 405, 7 JO. Late Show Sat 10-50. 


CLASSIFIED ADVERTISEMENT RATES 


Commercial and Industrial Property, 

Businesses for Sale/ Wanted 
Residential Property 
Appointments 

Business and Investment Opportunities 
Personal . 

Motor Cars 
Hotels and Travel 
Contracts and Tenders 

Book Publishers" . . „ .. 

Premium positions available 
( Minim mn size. 30 column rms) 

£2.50 per single column cm extra 
For further details write to: 

Classified Advertisement Manager 
Financial Times, 10, Cannon Street, EC4P4BY 


per 

single 

column 

line 

cm. 

£ 

£ 

7.00 

19.50 

5.00 

15.00 

7.00 

19.50 

S.00 

25.00 

5.00 

15.00 

5.00 

' 15.00 

5.00 . 

15.00 

7.00 

19.50 

_ — 

9.50 



Specialist* in the Sale by Auction of Coins aiul Medals 

7 Blenheim Street, New Bond Street, MY9LD Telephone 01-493 2445 


WEDNESDAY. 3rd SEPTEMBER, at 1 p.m. 

ENGLISH & FOREIGN COINS 

in gold. silver and copper 
{Catalogue — Price 20 p) 


WEDNESDAY, 17th SEPTEMBER, at 10.30 a.m. 

ANCIENT, ENGLISH & FOREIGN COENS 

in gold, silver and bronze 
(Illustrated Catalogue (5 Plates) — Price El) 

WEDNESDAY. 1st OCTOBER, at 10.30 a.m. 

A good serifs at 

ENGLISH, BRITISH COLONIAL & FOREIGN COINS 

'.n gold, sdver and bronze 
also 

a smaH Collection of Historical Medals 
( Illustrated Catalogue {20 Plates) — Price £4 f now in course of preparation 1 1 

WEDNESDAY, 22nd OCTOBER, st 1 p.m. 

ENGLISH & FOREIGN COINS 

m gold, aiiver and bronze 
{ Catalogue now in course of preparation) 

• WEDNESDAY. 12th NOVEMBER, at 1 p.m. 

BRITISH ORDERS, DECORATIONS & MEDALS 
(Catalogue (now In course ol preparation) — Price SOpI 

WEDNESDAY, 26th NOVEMBER, at 1 p.m. 

A Collection at 

ENGLISH COINS 

in gold and silver 

The hammered gold series includes rare Sovereigns of Hanry VIII. Edward 
VI, Mary, Elizabeth I. also Triple Unites of Charles I Oxford Mint. 
( Illustrated Catalogue now in course ol preparation) 


Further Sales of Coma will bo held in the Autumn Season. Collectors 
desirous of selling should contact GLENDINING & CO. promptly. 

Vendors’ Commission of 10% open to negotiation on 
Collections of high value 
CASH ADVANCES readily available 
Commission NOT charged to Buyers 


SPECIAL OFFER 

1966 CHATEAU 
BOTTLED CLARETS 

Price per dozen bottles ex. VAT 
3 dor. Ch. Lagrange Pcmerol £90 00 
3 doc. Ch. Canon La Galfe- 

Here 5L Emlrton 95.00 

2 dor Ch. Current Vltem 

2me Mjrgaux_ . . 98.00 

15 doz. Ch. Rauzan GskIm 

2mo Margaux . . . 105.00 

2 dor. Ch. Talbot 4me St. 

Jullen .... 110.00 

1 doi. Ch. Pavie St. EmIUon 110.00 
37 doz. Ch Cantemcrlc Sine 

Macau 115.00 

2 doz. Cr Conceillante 

Pnmeroi 120.00 

5 doz. Ch. Lemille Povlcrre 

2 me St. Julien 120.00 

3 doz. Ch. Canon Segur 

3 me St. Eatepne . . 120.00 

24 doz. Ch Leovllle Barton 

2 me Sc. Jullen .... 125.00 

4 doz. Ch. Cos d'Enournei 

_ j 2me 5L Estephe 125.00 
9 doz. Cn Pichon Baron 

ime Paul lac . ... T30 00 

2 doz Ch. Pichon Laiande 

2me Paullac . . . . 130.00 

5 doz. Ch. Montrose 2me 

St. Estephe 130.00 

8 doz. Ch. Gruaud (.arose. . 140.00 

B doz. Ch. Lynch Bagefi 5 me 

Paufilac ... .. 145.00 

8 doz. Ch. Duu-u Reaucallkau 

Ime St Jullen . . . 150.00 

28 doz. Ch. Bevchevelle 4 me 






165.00 

4 

doz. 

Ch. Haul Brion 
GrzVes 

ler 

260.00 


doz 

CH. Mzugzux 
Margzirx 

ler 

270.00 


doz. 

Ch. Latour 

Pzu iliac 

ler 

250.00 

10 

dot. 

Ch. Monton Roths- 
child lo- Piutilje 

340.00 


2 Mags. Ch. Mouton Roths- 
child ter Paulllac ..'350.00 
1 doz. Ch. Lahte ler Paulllac 410.00 

Please ask for complete HR 
• Denotes available in Bond 

MAJESTIC VINTNERS LIMITED 

P.O. Box No. 41 London N6 5NB 
Telephone 01-263 MB7 Any time. 


ART GALLERIES 


BLOND FINE ART. S3. Sackvl'le SL, W1. 
437 1 230. SUMMER SHOW. 


j CRANE KALMAN GALLERY. 178 
Bromoton Road. 5W3. 01-584 75GG. 

Contemporary Art ol Merit; Moore. 
Bacon. Sutherland. Nicholson, etc. Dally 
10-6: 5ats. 10-4 am, 


DAVIO HOCKNEY. Modern Graphics. The 
A run Art Centre. Arundel. West Sussex. 
August 2 J- September 27. Closed Sundays 
and Bank Holiday. 


FIELDBORNE GALLERIES. 63, Queens 
I Grove. NWB. 586 3600. ENGLISH 

i LANDSCAPES 1918-1980. 


LEFEVRE GALLERY. 30. Bruton Si.. W1 . 
01-493 1572-3. 19th- and 20lh-Centary 
Paintings and Watercolours on vferw. 
Mon.-Frl. 10-5. 


LUMLEY CAZALET. 24. DavJei St-. W1. 
499 50S8. 20th CENTURY ORIGINAL 
PRINTS — Braque. Chagall. Matisse. 
Moore. Picasso. 


MARLBOROUGH GALLERY. 5. Albemarle 
Street. WT. Important Works by AUER- 
BACH. BACON. BRAQUE, ER44E5T. 
FEININGER. HEP WORTH, KITAJ, 

MOORE. SCIELE. SCHWITTER. SUTHER- 
LAND UMH 29 Aug. Mon.-Frl. 10-5.30. 
Sats. 10-12.30. 


MATHAF GALLERY. 24. Matzomb Street. 
London. SW1. 235 0010. Exhibition o< 
Contain porary paintings of Kuwait, Oman 
and Saudi Arabia. 


ROY MILES. Maler Victorian and Pre- 
Ranhaellte Paintings. 5. Duke Street, 
St. James's. SWi. Telephone 01-930 
1900 


WHITECHAPEL ART GALLERY. White- 
chapel High St. tube A Id Bale East. To 
31 Aug. WHITECHAPEL OPEN. HOL- 
BORN UNDERGROUND COMPETITION 
Sun.-Frl. 11-6, CL Sat. THE JEWISH 
EAST END Sun.-Thurs. 11 -9 JO. Adm. 
Free. 01-377 0107. 


EXHIBITIONS 


PLAZZOTTA IN REGENT'S PARK. The 
*urcs ever 
It ton now 


AIRCRAFT 
FOR SALE 


Hotel for Sale 
English Lakes 

The well known Tern Hows Hotel, neer Hewfcehearf, For s.ale as going 
concern. Substantial T/0. 25 Bedrooms (17 Private Bathrooms). 
Residential and Restaurant Licence. Fire Cert. Three acres approx. 
Heated Outdoor Swimming Pool. £325,000, plus wet and dry S.A.v. 
Illustrated details: 

ALFRED MOSSOP & CO., RS.VJL 

Keltic* Rood. Ambleaide - 09663 3015 


largest one-man show of sculptures ever 
to Be mounter? in London. Exfifor 


COMPANY NOTICES 


extended until 28_ August iclowd £3 
Augusu. Dally 2-8 pm at The Holme. 
Inner Circle. Regent s Park. NWl. Tel: 
01-486 5694, Admission 50p. 


CLUBS 


EVE has outlived the others because ol > 
policy of fair eUv and value for monev. 
Supper from 1 0-3 JO am. boeo and rap 
musicians, glamorous hostesses welting 
Soorstann. 109, Refient St. 734 0557. 



BANQUE FRANC AISE DU COMMERCE EXTERIEUR 
US$30,000,000 Floating Rate Notes 1977-19S4 

In accordance with rhe terms and conditions of the above Notes, 
the rate of interest applicable for the semi-annual period beginning 
August 26, 1980, has been fixed at II \%. 

BANQUE INTERNATIONAL A LUXEMBOURG 
Societe Anonyme 
Trustee 


CHESS 

LEONARD BARDEN 


Final leading scores were 
Nunn and Hartston S out of 11; 
Rumens and Speelman 7$; 
Basman, Beilin, Chandler and 
Taulbut 7; Franklin. Fuller, 
Lee and McNab 6£; Branford. 
Cummings, Flear, Hodgson and 
Knox 6; Denman, Hebden, 
Knott, Large and Pritchett 5i; 
and 18 other players. 

The 1978 and 1979 Grieveson 
Gram championships were 
dominated by the attacking 
styles of the young and Nigel 
Short's tie for first prize last 
year. But this time the Juniors, 
though holding their own. were 
net in contention for the top 
places. 

The keynote was rather a 
fascinating clash of approach 
between the classically sound 
and clear-cqS strategy of the 
wingers and the speculative 
tactical chess of Rumens, 
Speelman and Basman. 

Basman’s games provoked 
the most discussion and debate 
when he began more than once 
with 1 P-K4. P-KN4: 2 P-Q4. 
P-KR3 or similar move orders, 
in contradiction of accepted 
principles of piece develop- 
ment It is reported that 
Karpov viewed Tony Miles's 
1 P-K4, P-QR3 as a kind of 
l&se majeste. and by the same 
token the natural reaction of a 
Basman opponent is to look for 
early refutations. 

This red-rag-to-a-bull aspect 
of the Basmanic approach is 
oftei its greatest strength. 

The opening of Speelman v. 
Basman is an awful warning: 
after 1 P-K4, P-KN4; 2 P-Q4. 
P-KR3 the experienced player 
of the white pieces charged at 
the black defence with 3 P-KR4, 
PxP: 4 RxP. P-Q4; 5 PxP. P-K3; 
6 R-R5, N-KB3; 7 PxP, BxP, 
8 N-QB3? NxR; 9 QxN. B-QN5. 
Black calmly won on material, 
and the defeat probably cost 
Speelman the championship. 

In contrast. Nunn’s final 
round win against Basman, 
when they were tied for the 
lead, shows the right way to 
counter such offbeat defences. 
White makes no attempt at 
immediate refutation but calmly 
opens lines on both sides of 
the board to exploit Black’s 
uncoordinated pieces. - 

White: Dt. J. D. M. Nunn. 
Block: M. J. Basman. 

Basman Defence (British 
Championship 1980). 


(not PxNP; 9 PxP. NxNP? 10 
Q-R4 ch. N-B3: 11 P-Q5); $ 
NPxP, NPxP; 10 R-Nl, B<2 2; 
11 N-QB4, B-N2; 12 P-Q5, N-QR4; 
13 N-K3. N-N5; 14 NxN, BxN; 

15 B-N5 ch. K-Bl (after B<J2; 

16 Q-R4 White also soon opens 
the KB file): 16 P-B3, B-Bl: 17 
B-K3, B-B3: 18 Q-Q2, R-QN1: 
19 B-Q3, R-N3; 20 P-QB4, N-N2; 
21 P-B4 (at last this thematic 
advance. White is attacking, but 
paradoxically he can also aim 
for exchanges which normally 
help defence. Black's KR is a 
passenger so*hat elimination of 
his active pieces increases 
White’s advantage). PxP; 22 
BxKBP, P-KR4; 23 B-N5, B-K4; 
24 N-B4. K-Kl; 25 B-K2, B-Q5 
ch: 26 K-Rl, B-N5: 27 P-KR3, 
R-QR3: 28 B-R4! (threatening 
BxB which was too dangerous 
before, and so provoking 
further exchanges). R-R6; 29 
R-N3, RxR; 30 PxR. BxB; 31 
QxB. Q-R4: 32 NxP. Q-B6: 33 
Q-N4, N-Ql: 34 Q-N5! P-B3: 35 
Q-N6 ch, K-Q2: 36 NxP ch, K-B2 
l if PxN: 37 Q-N7 ch); 37 Q-N7! 
(this decider is appropriately 
linked to the weakness created 
by Black's opening) RxB; 38 
QxP ch, K-N3; 39 N-Q7 ch. 
K-R3: 40 N-N8 ch. Resigns. If 
K-N3; 41 QxN ch, K-N2; 42 R-B7 
cb forces mate. 

POSITION No. 334 
BLACK (Ilmen) 
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WHITE Cl3men) 

Schneider v. Sax, Hungariai 
championship 1977. Black (ti 
move) sacrificed knight fo 
pawn to reach this attack*!) 
position; how should he con 
tinue? 

Grandmaster Sax is one of thi 
top seeds in the annual Lloyd! 
Bank Masters at the Alexandra 
National. Finsbury Park, Lon 
don, where leading British met 
and women experts and junior 
are in contention for interna 
tioal title norms. Play con 
tinues every afternoon unti 
August 28. 

PROBLEM No. 334 
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WHITE( 6 men) 


1 P-K4, P-KN4; 2 P-Q4, P-KR3; White mates in three move; 
3 B-Q3. P-Q3: 4 N-K2. P-QB4; at latest, against any defend 
5 P-QB3, N-QBS; 6 CM). N-B3; (by M. Zucker). 

7 N-Q2, Q-B2; 8 P-QN4, P-N3 Solutions, Page 10 - 


FINANCIAL TIMES 

BRACKEN HOUSE, CANNON STREET, LONDON EC4P 4BY 
Telegrams: Finantimo, London PSA. Telex: 8954871 
Telephone: 01-248 8000 


Saturday August 23 1980 


Fair wind for 


small savers 


mONISTERS already on holiday 
• -:an have found little to cheer 
hem in the recent news, which 
-las brought further evidence 
jf failure tp achieve their 
inancial objectives, and of the 
leepening recession which is 
•esulting from that failure. 
Jowever. the old saying about 
. in ill wind holds true: and the 
•ood news is that both the 
. luthorities and some powerful 
■ommercial interests are begin- 
ning to see one of their best 
lopes of improved performance 
n wooing the small saver. Our 
grumbling economic crisis may 
iow deliver what years of 
political slogans have failed to 
iffer: a decent reward for 
hrift. 


Honesty 


.. Since savers have never 
. ortned an effective pressure 
Troup, it is -borrowers — house- 
juyers, industry and the 
Government's own spending de- 
lartments — who have generally 
von any arguments in the past, 
ind perhaps only necessity could 
. iave produced this long-overdue 
,-ebirth of interest in financial 
;ionesty. Necessity' in this case 
,,‘ias taken odd and technically 
jevious forms, but it is none 
he less pressing for that. 

. The failure of monetary coo- 
rd, on the definitions the 
Government has chosen to use, 
'eflects one side of the crisis: 
. -he ineffectiveness of trying to 
iffset excessive private borrow- 
ng through excessive Govern- 
■nent funding. The trouble is 
•hat in a recession — -the result of 
■ ligh interest rates and a higher 
?xchange rate — industrial bor- 
rowers are driven into debt by 
lecessity. When the Govern- 
hent mops up cash by selling 
nits, the banks cannot square 
heir books by calling their loans 
"ir even by refusing facilities. 

The result is an apparatus of 
ricious circles. In the first 
•ound the authorities . are ccm- 
jelled to feed cash back into 
he banking system by allowing 
ind indeed encouraging the 
->anks to pawn their investment 
. n bills. Government stocks and 
-•xport credit. In the second 
■ound the banks seek fresh 
lepostts so that they can get 
heir assets out of hock— a pro- 
:ess which actually drives up the 
noney supply. The banks have 
therefore taken the lead in the 
tew competition to attract small 
■savings. 

Meanwhile the Government’s 
iwn borrowing appears to be 
iartly out of control — mainly, as 
t seems, the result of wishful 
judgeting on the expenditure 
;ide. We will probably bear be- 
:ore long of Government 
ittemprts to address this prob- 
- em with yet another round of 
public spending cuts. This is a 
lecessary part of long-term Con- 
servative strategy, but it seems 
inlikely to be effective as an 
imergency measure. 

This Is the result of another 


Pressure 


reflect the result of past policy 
failures. When liquidity is tight 
but credit and the broadly- 
defined money supply are glow- 
ing rather rapidly, the gilts 
market suffers and equities rise. 
There is nothing visible in the 
real economy to encourage the 
equity market, with news of 
short time, redundancies and 
Closures every day — including 
half of UK newsprint capacity 
—and some pretty doleful profit 
figures. 

However, investment funds 
remain plentiful, now re- 
inforced by what looks like a 
dramatic rise in persona] saving, 
evidenced both by the gap 
between the continued growth 
of real incomes and the reces- 
sion in spending, and by recent 
experience of the -building 
societies and other deposit 
takers, A serious Government 
effort to tap this growing flow 
of funds will improve our 
economic outlook in the long 
run; but in the short run it 
should restore a more realistic 
balance to the gilt and equity 
markets. 


Letters to the Editor 

-Monetarism Food 


■>om Mr. P. Bharali 

Sir, — It is now very much 
ivident that pure monetarism 
vill not succeed in either con- 
rolling inflation or, more 
mportantly. creating conditions 
.onducive to investments in 
lew industries. The recent 
- -mnoun cement of a 5 per cent 
ncrease in M3 targets, despite 
■tear strictures for bank lend- 
ngs. only substantiates the 
' oUowing: 

Since the commodity the 
tanks deal in is money, they 
iave no alternative hut to lend 
; o preserve profitability even at 
; he risk of breaching M3 
argets. There is and always 
■ vill be tremendous pressure on 
'ndigenoiis banks to safeguard 
: narket share from the presence 
if international hanks flushed 
ritb oil money and who are not. 
larticularly over-ctfUceraed 
vith UK problems. It is 
loubtful if banks will wish or 
ndecd be prepared to totally 
-abdicate responsibility to 
lients of many years standing 
ind allow them to go to the 
vail simply to conform to the 
vish of one Government to test 
>ut a monetary theory. 

- CIt is time that our Govern- 
ment acknowledge the reality 
. nd sought ways to reduce its 
anatical conviction in the 

nonetary solution of our 
troblems. While not advocating 
total abandonment of 

controlled money ” policy. I 
m sure, a slight relaxation of 
he M3 targets, together with a 
rillingness to curb wage 
teraands through TUC co- 

■ iperation. will reduce the 
i uni an misery, to a tolerable 
— xtent. It will also help raise 
he level of demand which has 
, .alien to a dangerously low ebb 
Iready and thus prop up 

industrial activities. 

Continuation of an undiluted 
nonetary policy will simply 
hake industrial foundation to 
he core and do immense harm 
q our ability to face future 
om net i lion from overseas. 

*. Bharali. 

■. Green L nne. Charltm, 

*r. Banbury. Oxfordshire 


From Mr. T. Sheridan 

Sir, — I was astonished to read 
August IS that the latest CBI 
survey of wages and prices in 
Western Europe stales that the 
average price of a meal in a 
fashionable restaurant in Milan 
would amout to about £40 a 
head. This gives a totally mis- 
leading picture of Italian prices. 
• I often go to Milan, know it 
well, and enjoy a good meal 
their as much as anyone. The 
city centre is full of excellent 
restaurants for businessmen 
where one can have a good three 
course meal with wine — and a 
grappa or two — for around 
30.000 lira (say £15-£16). Out- 
side the city centre the 
restaurants are just as good, but 
cheaper. 

To have reached the figure of 
£40 each, the CBI team must 
have chosen the most expensive 
restaurant in Milan, if not in 
Italy, and ordered the most ex- 
pensive food and vintage wines. 

I can only wonder at the CBI 
which regards such extrava- 
gance as the norm, and which 
expects managements to sanc- 
tion such expenses. 

Thomas Sheridan. 

36. Ravenswood Park, 

Northwood, Middx. 


Influence 


From the Vice-Chairman, 
Consultative Group of 
Greater London Chambers of 
Commerce and Trade 

Sir, — Mr. Michael Eeseltine, 
Secretary of State for the En- 
vironment in a recent speech to 
the London Chamber of Com- 
merce, said; “The private 
sector must realise that unless 
it is prepared to take on a much 
more assertive, positive and 
self-questioning role no Govern- 
ment acting alone can bring 
about the scale of change the 
country needs.” 

Mr. Waddle, a chemist, of 
Whitley Bay (August 11) wrote 
of the decline of his local 
Chamber of Trade through lack 
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Paul Lendvai, in Warsaw, analyses the way that Russia has kept control of its satellites 


The slow decay 


of the empire 


Stalin built 


W HATEVER THE out- 
come of the crisis in 
Poland, it is now clear 
that the revolt of the workers 
will be an important milestone 
in the slow but irreversible 
decay of the Empire that Stalin 
built after World War Two. 

To observers who witnessed 
the ■’ unthinkable " happening 
in 1953 in East Cermany. in 
1956 in Hungary and Poland 
and in 1968 in Czechoslovakia, 
the events now moving to a 
climax bring with them a sense 
of deja i'u: the old. familiar 
and depressing cycle of repres- 
sion. acute crisis, relative thaw, 
the eruption of pent-up hatred 
leading to a new bout of 
repression. 

But speculation about the 
growing danger of Soviet inter- 
vention tends to overlook what 
has changed both within the 
Communist world and in East- 
West relations. 

The drama in Poland drama- 
tises once again the permanent 


vicious circle. The trouble, as 
Ministers seem to have to re- 
learn iu every crisis, that ex- 
penditure is very resistant to 
programme cuts at a time when 
the economy is In recession. 
When unemployment is high 
and rising the Government tends 
to find itself, as one of our 
readers once memorably put it, 
stopping road maintenance in 
order to save the cost of tar- 
The workers concerned may 
well receive almost as high an 
income in the first months of 
enforced idleness as they did 
at work — a fact which inciden- 
tally helps to explain the peace- 
ful trade union reception of 
two-day and even one-day work- 
ing weeks in the motor factories. 

Ministers, then, face two 
alternatives if they are to make 
their policy aims effective : to 
raise taxes, after making such 
financial and administrative 
savings as they can devise, or to 
find a way of financing their 
swollen borrowing at less cost 
to monetary control and the 
economy at large. 


reaction to the long summer of 
discontent in a neighbouring 
** fraternal ” state is a timely re- 
minder that Moscow reacts in a 
different way in different 
periods to different types of 
crises. 

In June 1953 Soviet tanks in 
East Germany suppressed a 
brief uprising, caused partly by 
the demand for food. But it 
was also affected by the pressure 
for German reunification which, 
in turn, coincided with the post- 
Stalin succession battle in 
Moscow. 

The Kremlin power struggle 
and Khrushchev’s Teckiess mani- 
pulation of the de-Stalinisatinn 
campaign to ger rid of the rest 
of the Old Guard provided the 
essential background to the 
crisis year of 1956. 

But diversity, rather than 
uniformity, was already the rule 
rather than the exception in 
Those days. The Soviets inter- 
vened twice in 13 days in Hun- 
gary in 1956, the first time was 


Slavs were for Janos Radar, 
while the Russians initially 
tended to support Ferenc 
Munnicb, a former Red Army 
officer and Ambassador in 
Moscow, who later did indeed 
become Premier as No. 2 to 
Kadar. ■ 

The Hungarian revolution had 
committed the unpardonable sin 
of developing into a multi-party 
system and breaking with the 
Warsaw Pact. But Poland 
escaped the fate of Hungary in 
1956 for several reasons. In 
addition to the fact that the 
Polish population is more than 
three times larger than the Hun- 
garian, there wsa a leader in 
reserve, Wladyslaw Gomulka, 
popular, but also loyal to 
Moscow. 

The ferment in Poland was 
ultimately contained and 
Gomulka. nnw 70 and an em- 
bittered pensioner in Warsaw, 
went on governing an increas- 
ingly restive Poland for 14 years. 
He enjoyed the truGt of Khrush- 





CRACKS IN THE COMMUNIST MONOLITH 


THE CHALLENGE 


The second is clearly the more 
palatable, and this is where the 
small saver comes in. If the 
Government could, borrow sub- 
stantial sums directly from 
small savers, it might be able to 
leave room in the London 
capital markets for industry to 
fund some of its own borrowing ! 
— which would actually reduce 
pressure on the banking system 
instead of increasing it, and so 
check monetary growth. If 
interest rates could then fall, 
then a further force driving up 
both the money supply and the 
exchange rate would be eased. 
Officials are beginning to talk 
of a possible “ virtuous circle." 

Meanwhile, the .markets and 
the real economy continue to 


YUGOSLAVIA expelled from Cominform 


SOVIET REACTION 
Economic blockade 


EAST GERMANY workers strike 


Occupation troops crush rising 


HUNGARY’S Stalinist leader Rakosy sacked in July: bid to 
withdraw from Warsaw Pact in November ■ 


Soviet forces crush rising . and 
Hungarian army in two weeks' 
fighting 


POLISH workers strike. Gomulka takes power 


No intervention 


ALBANIA breaks with Moscow 


No intervention 


1963-64 CHINA breaks with Moscow 


ROMANIA insists on industrial role in Comecon; 
subsequently reduces role in Warsaw Pact 


Occasional border incidents 
No intervention 


CZECHOSLOVAKIA: - Prague spring 


Dubcek ousted by Soviet-ied inter- 
vention; Romania keeps aloof 


POLISH workers’ strike rolls back price increases. Gierek 
replaces Gomulka 


No intervention 


POLISH workers renew strikes 


No intervention 


POLISH workers renew strikes 


pends on the ability of the local 
— and by Soviet standards, loyal 
— leadership to stabilise the 
situation by whatever means. 

The entire course of the ill- 
fated “Prague spring” in the 
January-August 1968 period 
showed the reluctance of the 
Soviets to intervene until the 
answers seemed inescapable. 
When they finally struck on the 
night of August 20-21 they chose 
the more convenient form of a 
Warsaw Pact (minus Romania) 
invasion, rattier than a purely 
Soviet Intervention. 

It is perhaps of some interest 
that the present boss of the KGB 
— the world- wide Soviet espion- 
age network, providing situa- 
tion reports and confidential 
assessments for the Kremlin — 
is the same Yuri Andropov, who, 
in October-November 1956, was 
Soviet Ambassador in Budapest 
and peasant Government ” 
crushing of the revolutionary 
Nagy Government. He also 
■helped instal Mr. Radar’s "Re- 
volutionary Workers’ and Pea- 
sants’ Government" that is still 
ruling Hungary. 

The point is that the Soviets 
learnt from Prague and (in a 
positive sense) from Budapest 
not to intervene again without 
proper arrangements for some 
kind of a successor to the leader 
deposed by them— or by the 
people from below. It was the 
total miscalculation of the 
balance of forces in 'the Czech 
leadership- and the party that 
had induced a divided Soviet 
leadership in August 12 years 
ago to believe that a “workers’ 
and played a key role in . the 
under a certain Mr. Indra 
(currently President of Parlia- 
ment) rould bring about quick . 
“ normalisation.” 


very last. 


against the mistake of imagih- 


The Yugoslav rebellion and ing that the , Soviets interfere 

v ™ _ m ■ • _ _ _ ilnf rtil -ATTCkn . VF1 . Uln 


the SinosSoviet split broadened in every detail -°r _even^m^ge 
the scope for autonomy and main lines of the .domestic 


enabled Albania in 1961 and policy. 

Romania from 1963 onward to. Military supremacy, the net- 
branch out on their own. While - work of . Warsaw. Pact - and 
Albania went the whole beg- bilateral treaty arrangements^ 


successively quarrelling with the already high degree-of inte- 
Belgrade, Moscow and finally gration in the anus .'and 
with Peking, Romania has - engineering industries- -Well 
remained formally" a member as in energy, and last but flof: 
both of the Warsaw Pact and least, the total, .lack of " any 
Comecon. . united Western, policy -towards 

The Bucharest regime carried the Eastern Block should 
out occasional flamboyant the Brezhnev leadership, 'and iu ' 
actions of independence, such a very real sense any Boadet" 

• leadership, a comforting feeang 
of security- --- .' V’— • •' 

■ This is enhanced - by. : the 
memory of the ’ ChurchiB-Stiftin. 
division of spheres' of- influence 
in Eastern Europe, sanctioned . 
■ at Yalta. The;-.Weaj 'has; all - 
along tacitly .accepted . Soviet > 
domination and formally under- 
written it in the “Final- Acf’Vof 
the European serially- agree- 
ment . signed ‘ . in He ls inki: 1 in . 
August 1975. . . . 

The other side, of theT.same 
coin is -the so-called.' Brezjinev . 
doctrine, which 'emerged;; -after, 
the Czech crisis; This’- pro- 
claims. that - “ the defence 
’ and - protection of. the 
c -SbciBlisi-achievements^^ls , the 
joint' international' dtity of the 
.' Socialist countries” , '.-'iyhat is - 
? left unsaid is fbat ^t-.. is the .- 
•- Soviet Union - thatjdeotdek: when 
these are threatened. :J 


problem faced by the leaders of 
the client states and the Krem- 
lin: Where are the permissible 
limits of internal dissent and 
external autonomy? What are 
the essential interests of the 
Soviet Union, which is not just a 
conventional Great Power, but 
the guardian of the purity of the 
so-called Marxist-Leninist doc- 
trine 'Vnich in turn legitimises 
the rule of Communists every- 
where? 

The sudden resumption of the 
Soviet jamming of the Russian- 
language broadcasts of the 
BBC. the Voice of America and 
Deutsche Welle after a hiatus of 
seven years provides a striking 
proof of the concern in the 
Kremlin about the spread of the 
contagious " freedom disease." 
Yet at the same -time the ex- 
tremely cautious Soviet bloc 


a gigantic blunder but the 
second was seen even by 
Marshal Tito as a necessary sur- 
gical operation to block the 
emergence of a bourgeois, 
neutral Hungary. 

The memoirs of Vjelko 
Micunovic, the Yugoslav Ambas- 
sador in Moscow, gave a fascinat- 
ing glimpse of the secret talks 
on the island of Brione between 
a seasick Krushchev and Malrn- 
kov (they had to take the boat 
from Pula after a rough flight) 
with Tito about the preparations 
of the November 4 invasion. On 
the night of November 2. Imre 
Nagy, executed In 1958. was 
still Premier, but Krushcherv 
and Tito were haggling about 
who should succeed him " in 
the name of Socialism." 

We now know that the Yugo- 


chev and the Brezhnev leader- 
ship but gradually lost the 
sympathy of. and contact with, 
the Polish people. In December 
1970 he was overthrown by a 
workers’ uprising against higher 
meat prices, but the Soviets did 
not intervene. 


In any situation of thfe kind 
the basic issues for the Soviets 
are: Have developments in a 
given satellite country got out 
of the control of the domestic 
leadership and do they pose a 
threat either to Communist 
rule or Soviet domination? 


■The takeover by Edward 
Gierek and the withdrawal of 
the price increases managed to 
defuse the situation in Poland 
without the need for Soviet 
intervention. Today, again, the 
outcome of the Polish crisis de- 


In other words, the key to 
any crisis in Eastern Europe is 
whether the local leadership 
can cope on its own and whether 
it remains loyal to the non- 
negotiable basics of a Com- 
munist system, namely single- 
party rule, state ownership of 
ihe means of production and 
total control over the informa- 
tion media. 

But here, too, we . have to 
differentiate. In 1948 Tito’s 
Yugoslavia successfully ’ defied 
Stalin and the Soviets never ■ 
went beyond economic blockade 
and innumerable .frontier 
incidents. Admittedly, it was a. 
totally different international 
situation. 

As Tito bimself once put it to 
Averell Hardman, the distin- 
guished American diplomat; 
“Stalin knew we would go to 
the mountains and fight -to the 


But ideologically structured 
- Leninist systems which have to 
President Tito: the Russians . believe that the future belongs 
never dared invade. to them are inherently insecure 

■; and \ in. permanent need of 
. - ■externar and -internal -enemies 
as not breaking with Israel in - for mobilisation purposes. ■'•’=. 
1967. not joining the campaign _ “There 1 is no sense of mission, 
against Cfena and not allowing or of any kind 'fti. inspiration 
- mihtary^naoebuwes'of the pact- - costing from Moscow," a Polish 
on Romanian. territory, - Bat 'non-dissident editor told ipe. It 
President Ceausescu has ^lways js this — 4he ideological vacuum 
stopped short of provoking' Mos-‘ and the replacement of political 
cow beyond the permissible • ideas by the sheer fear at .Soviet 
limits. Above all, there: has tanks and helicopter gunships— 
never been any question of the . that poses perhaps ihe most 
ideological erosion of what is dangerous long-term th re at to 
one of the, strictest -Communist -Soviet control. : • . . 
regimes in Eastern Europe. - ": The post-war 'ups-and downs 

The post-war history . of in the histoiy of Soviet-East 
Eastern Europe shows, however, - European relations; shows that 
that there can be no major, . the situation beemnes truly 


let alone radicat change wiflr- critical for Russia If i-'cofiffiina- 
out a. new line .first being tion of nationalist- passions and-. 


announced in Moscow. .As an civil rights demands' coincides 
astute Yugoslav observer .put it with an economic -crisis and a 


recently in an oft-thereebrd spilt in the leadership of arul- 
talk, without some kind of - ing CommumslParty. ; 


liberalisation, or decehtralisa^ This may yet ; >happen- in 


tion in the Soviet Union, all Poland. But; in -Contrast tOr l956. 
East European regimes are there appears-.noi prospect , for 


simply making the most out of jsuch ferment in any of thetother 
a very difficult situation and Eastern Bloc countries^ There- 


hope for a “ miracle ” in the fore, the threat and' the. reper- 


Kremhn. 


cessions of a Soviet intervention 


A senior Hungarian official must also be seen in a different, 
cautioned recently ip Budapest light; _ 


of interest. With my knowledge 
of the Chamber of Commerce 
movement in London I know 
that in the areas where there 
is a positive leadership, 
membership is solid and the 
Chambers of Commerce and 
Trade are strong. 

Mr. Waddle also complained 
of lack of support from multiple 
retailers in local affairs. This 
group represents a majority of 
the Chambers iu London and 
currently has a chairman who 
is a Marks and Spencer store 
manager.. 

I know that many representa- 
tives of the largest companies 
and financial institutions play 
a leading and creative role in 
their local Chamber. Their 
motivation — surely the same as 
any local trader — is to help 
ensure a healthy local environ- 
ment in which commercial in- 
terests can not only exist but 
expand for the benefit of their 
staff and customers as well as 
themselves. 

Mr. Heselline also said; “ It 
is not a matter of party politics, 
it is a communication failure 
lhat transcends the party 
frontiers; there is too little con- 
sultation. loo little advice, too 
few people with the time, ex- 
perience and resources to apply 
to the difficult problems of the 
urba n areas. At i ts most 
simple, someone has to care 
about these problems." 

If a local chamber is failing 
through lack of interest I sug- 
gest it recruits new members 
and starts communicating. 
Government at all levels — 
central, regional and local— is 
now receptive to our expertise 
and advice. 

Jack Gardner. 

Mitre House, 

177, Regent Street. W T. 


Matters. August 15) that David 
Simpson, director af ASH, 
should find it " really sicken- 
ing" that BAT. through its du 
Maurier subsidiary, has ensured 
the continuing operation of the 
Philharmonia Orchestra and 
consequently the continuing 
pleasure and enjoyment of many 
thousands of people. 

They should not be so sur- 
prised for the anti-smoking 
lobby has today assumed the 
mantle of the Victorian killjoy 
and the earlier Puritan. To 
them, personal enjoyment 
appears to be undesirable per 
se, something to be discouraged 
and if necessary banned at all 
costs — and note also the latest 
doctrinaire attacks on our 
freedom to enjoy alcohol. Stop 
being surprised, gentlemen; 
rather be prepared to defend 
your personal freedoms. 

(Sir) Christopher Foxley-Norris, 
FOREST. 

BandtPaii House. 

3-9 Bond wan. SW3. 


Textiles 


Smoking 


From the Chairman, 

Freedom Organisation for the 
Right to Enjoy Smoking Tohacco 

Sir, — Some readers may have 
been surprised (Men and 


From the Assistant 
Commissioner (Commercial). 
Hong Kong Gorcmmeni Office 

Sir. — Alec Smith of the 
National Union of Tailors and 
Garment Workers introduces a 
number of misconceptions and 
partial truths into his interest- 
ing contribution (August 181 to 
the debate about restrictions on 
*’ low cost imports.” The most 
obvious partial truths are the 
various references to imports 
from developing countries to 
the exclusion of any considera- 
tion of imports from industrial- 
ised countries. This exclusion 
masks the fact Jhot industrial- 
ised countries are taking a 
larger share of world trade in 
textiles and clothing at the 
expence of developing coun- 
tries. This is a direct result of 
the almost wholesale discrimi- 
nation practised by industrial- 
ised countries against imports 
lit this sector from developing 
countries. 


Mr. Smith may be misunder- 
stood when he states that Hong 
Kong. South Korea and Taiwan 
“ have undeserved developing 
country status." Is he stiggest- 
ing that their status should be 
changed to that of industrialised 
counlrics. imports from which 
are not restricted? Bui it is in 
any case a misconception to 
think that developing country 
status gives them any significant 
trade benefit {only 2 per cent 
oE the EEC’s imports of textiles 
and clothing from Hong Kong 
qualify for tariff preferences). 

Another misconception is 
introduced by the suggestion 
that protection by developing 
countries of their own domestic 
markets f protection that is 
consistent with basic GATT 
rules, e.g. on balance of pay- 
ments grounds) justifies curtail- 
ment of their exports. The 
fallacy in that is exposed by the 
examples of Singapore and 
Hong Kong, whose markets are 
more open than those of the-.* 
industrialised countries. When 
Singapore and Hong Kong are 
treated with as much discrimi- 
nation as oiher developing 
countries, where is the incentive 
for the latter to open up their 
domestic markets? 


five years. That is not only a 
“ real advance ” but has contri- 
buted " to the creation of a 
larger domestic market" {ex- 
ports from Britain to which 
have increased in the same five 
years from £158m to £442in). 

Hong Kong, even without its 
problems of high immigration 
and refugees from Indo-China. 
is fully committed to further 
development, not least of its 
housing, education, and health 
services, but rhis can only be 
impaired by any tighter restric- 
tions on its trade. 

P. A. S. Wise. 

Hong Kong Government Office. . 
6, Grafton Street. Wl. 


Arbitration 


From Ihe Secretary General. 
Court of Arbitration. 
International Chamber of 
Commerce 


It is inconsistent to complain 
that such as Hong Kong 
" inhibit and retard develop- 
ment in the very* poorest 
nations *' while supporting 
measures to restrict imports 
from these same nations, 
measures which Hnng Kong 
neither practises il.self nor 
endorses in others, if imports 
from these nations were not 
restricted, there would be no 
need to suggest that Hong Kong 
should be further restricted in 
their interest, a suggestion 
which in any case is open to the 
accusation nf industrialised 
countries being charitable to 
some developing countries at 
the expense of others. 


: Sir. — A typing error was made 
in the last sentence of the third 
paragraph of my letter of 
August 14. It should read: 
"Ninety per cent of the ICC 
awards are voluntarily complied 
with by the losing party with- 
out any legal enforcement ” and 
not “ thirty per cent ..." 
Sorry. 

Yves Derains. 

ICC, 

38 Court Albert lev 
7500S Paris France. 


Savings 


As regards the international 
trade union movement's views 
on development, it is pertinent 
to note that real wages in Hong 
Kong’s ciothms industry have 
risen by 39 per cent in the last 


From Mr. A. Gray 

Sir. — Would it not be very 
dangerous to pursue the 
Chancellor’s suggestion of 
attracting more private funds 
into National Savings by extend- 
ing the issue of Index-linked 
certificates? 

What will happen if inflation 
does not abate over the longer 
lerm? Where will the money 
come from to redeem the in- 
flated loans? The printing press 
perhaps? 

Adrian Gray. __ _ 
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Interferon: the high stakes gamble 


' . BJ'-.A^lsiwratMy ip. Beckenham 
‘ 7 ^there stands a.' 600-litre "test 
v'fabe” In' which scientists are 
.'.-- caHvating.; crude . interferon 
- fnim buman cancer ceils on a 
/- . scale which astounds medical 
-research erfc ’ 

'This, is just, -one example of 
Y.a number of speculative multi- 
r nrillioh - pound investment in 
-new. bio-technology plants to 
produce' interferons.- even 
though it is not yet deter that 
. they -can. live up to the extrava- 
gant claims being made for 
them: .. ■ 

Interferons ; are naturally 
occurring drugs which can kill 
viruses and which seem to slow 
down the growth of at least 
some kinds of cancers; Hence 
the excitement in the scientific 
. community that it. may now be 

possible to obtain interferon in 
quantity- and. of a purity con- 
sistent with good scientific ex- 
periments. 

For more than two decades, 
since their discovery in the 
Medical Research Council’s 
laboratories at Mill. Hill near 
■ London, the interferons have 
been a source of immense frus- 
tration to scientists and industry 
alike. Lord Rothschild summed 
up the problems recently when 
he quoted the current price as 
‘ billions of dollars per pound." 

The flood of publicity this 
•year about what interferons may 
be able to do has masked their 
scarcity and prompted deeply 
distressing calls from mothers 
of children dying of cancer, 
begging a pinch of the drug for 
their child. 

Most recipients of such calls 
dearly wish they could lay hands 
upon a pinch of pure interferon, 
in order to see if it really does 
work. But some of the indus- 
trial teams — in Britain and 
abroad — which are right at the 
forefront in making the drug 
are deliberately under-stating 
their involvement for the pre- 
sent. Not least they fear the 
consequences of public reaction 
should hopes be raised high 
for yet another “ cure for 


cancer" which, once - again 
proves- not to work. 

Back in the 1950s the late 
Dr. Aliek Isaacs and Dr. Jean 
Lmde run arm showed that inter- 
feron was the living cell's 
natural defence against infec- 
tion by a virus. Unlike bacteria, 
the still smaller micro-organjsms 
called viruses are not killed by 
antibiotics or other present-day 
drugs; which is -- why virus 
diseases from colds or influenza 
to smallpox, yellow fever, and 
possibly some cancers are so 
difficult to treaL • - 

The two British researchers 
showed that interferons- (only 
recently has it become clear 
there are several of them, com- 
plicating the story still further) 
are liberated by cells Infected 
by a virus. They showed that 
interferons are highly, toxic to 
viruses. And there for years 
the story rested because it 
proved almost impossible to 
separate interferons in a form 
pure enough for scientists to 
test, with reasonable assurance 
that what they were testing was 
indeed interferon -and not some 
unidentified substance. Typi- 
cally, what little Interferon was 
being prepared contained only 
one part of interferon in 1,000 
parts of impurity. 

All but one British drug com- 
pany, for example, gave up the 
struggle for pure interferon 
during the 1960s. Only the Well- 
come Foundation persisted. This 
year its persistence has been re- 
warded. It has received an 
order from cancer research 
workers for Sim worth of its 
purest interferon — Dr. John 
Vane, its director of research 
says this is about 50 per cent 
pure — and the company has just 
made an agreement with the 
Sumitomo Chemical Company in 
Japan, which wants to make the 
- drug under licence and to buy it 
from Wellcome for Initial ex- 
periments in Japan. 

In 1971 G. D. Searle. a U.S. 
.drug company — in its British 
research laboratories at High 
Wycombe — began to culture 
.cells as the first step in the 
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lengthy business of preparing 
“ pure ” interferon from living 
cells, and convincing the drug 
safety authorities of Us safety. 
In 1977 Searle became the first 
company in the world to receive 
approval from both the British 
and the U.S. Governments, for 
its imerferon to be given to 
patients. The first clinical trials 
began in a cancer hospital in 
Texas early this year. 

The most important source of 
interferons so far has been The 
Finnish Red Cross Blood Trans- 
fusion Centre in Helsinki, 
where Dr. Kari Cantdl spent a 
decade perfecting a way of 
separating one type of inter- 
feron from white blood cells 
(leucocytes). From 90.000 pints 
of blood donated he produced 
about 10.000 pints of “crude 
interferon " containing a trace 
— one-tenth of a gram in total 
— of pure interierun. 

This source of interferon has 
prompted some or the most 
optimistic claims for its efficacy 
as a “ cure for cancer." notably 
from tests in Sweden on 
patients with a rapidly fatal 
bone cancer. But other scientists 
are very unhappy at the claims 
brine made and what they claim 
is the poor control exercised in 


the Swedish experiments. 

Among the most confusing of 
the legends that has already 
grown up about interferons is 
the idea that they can now be 
made simply and cheaply by 
** genetic engineering." This is 
simply not true; although so 
fierce is the commercial cast- 
petition in some parts of the 
drug industry that exaggerated 
claims for this new technique 
have been widely publicised. In 
fact. The techniques in which 
Wellcome and G. D. Searle in 
Britain, and Abbott Labora- 
tories in the U.S.. for example, 
are now investing millions of 
pounds do not involve genetic 
engineering at all. 

Nevertheless they are bio-tech- 
nology prnceses. just as the pro- 
cesses used to make antibiotics 
and the Pill, or for that matter 
beer and cheese, are bio-tech- 
nology processes. If, and when, 
genetic engineering proves suc- 
cessful in making interferons in 
the factory, these too will be 
bio-technology processes. 

Bin-technology processes are 
those which harness a living 
organism, such as » cell or a 
microbe, in such a way that they 
thrive and multiply rapidly, like 
yeast on a fermenting beer. 


Wellcome has perfected its 
method of making “ crude inter- 
feron ” from human cells in its 
600-litre vessel at Beckenham. 
This is a vessel in which the 
organism can be continuously 
fed and cosserted in closely con- 
trolled conditions, and protected 
from any risk of infection. In 
short, it is a kind of intensive 
care in which the organism has 
nothing to do but breed. But 
the scale of the operation still 
amazes medical researchers 

One of the many problems of 
interferon is that it has proved 
to be " species specific." which 
means that people seem ro re- 
spond only to the kind of inter- 
ferons released by human cells. 
We do not respond to inter- 
ferons released by some other 
species, in the way. for example, 
that a person with diabetes can 
be treated successfully with in- 
sulin extracted from the pan- 
creas of a pig or a cow. 

The raw material for Well- 
come 's interferon is human 
white blood cells taken from 
people with a particular cancer. 
The company makes a culture 
of these lympbohlastoid cells, 
niltivatcs Ihem so that they are 
continuously proliferating, and 
deliberately infects them with 


a particular virus to stimulate 
them to make interferon in self- 
prmection. 

They Then use an elegant 
scientific method called chroma- 
tography to separate the trace 
of interferons in the “soup" of 
cells from the far greater quan- 
tities of unwanted protein, to 
obtain a drug that is 50 per cent 
interferon. Wellcome is scaling 
up this delicate manufacturing 
operation at one of its factories 
overseas, to make the quantities 
needed for trials in patients- 
The company obtained approval 
last year to cany out trials on 
patients suffering from cancer 
or other life-threatening disease. 
It is also providing interferon 
to Medical Research Council 
groups in Cambridge and War- 
wick which are developing a 
technique of purifying it still 
further. 

Even so. Dr. Vane stresses 
(hat interferons remain “ an ex- 
perimental agent which can at 
present only be manufactured 
at high cost." The investment 
in this modest stage of scale-up. 
as both Wellcome and G. D. 
SearJe confirm, runs to several 
million pounds — for a drug 
whose efficacy is far from 
proven. 

In Israel researchers seem to 
have found another promising 
source of human cells. A senior 
British scientist recently 
returned from Israel unsure 
whether they were pulling his 
leg when they told him how 
they had alighted upon 
relatively plentiful snippets of 
human skin tissue — courtesy of 
the rabbis. But a joint Israeli- 
Swiss company has just been 
set-up to purify interferons from 
this source, in a 81.5m commer- 
cial project 

What, then, of “ genetic 
engineering,” the technique 
which has been heralded in 
some quarters as the route to 
pure and cheap interferon? 
In the mid-1970s molecular 
biologists discovered ways of 
performing micro-surgery on 
strands of the genetic material 
i R\ T A ) which serves as the 


template when new cells are 
growing. 

This opened the possibility of 
tinkering with genes in such a 
way as to transfer an activity 
specially desired — say, the pro- 
duction of a particular sub- 
stance by a cel! — to an organism 
which could conveniently be 
bred in large numbers by bio- 
technology. 

Early this year the scientific 
Press carried first reports of 
success in manipulating genes 
so as to induce bacteria to 
make interferons. The reports 
came from scientists closely 

Companies involved in 
Interferons are like a 
mining company which 
thinks it has a rich 
orebody hat no 
permission to mine it. 

involved with venture capital 
companies set up with U.S. 
capital to exploit the new 
opportunities opening for bio- 
technology. (Both Britain and 
France this summer have 
copied the U.S. lead and set 
up venture capital companies 
of their own in this field.) 

At least two of these com 
panies. Biogen (whicb is 
closely associated with Schering 
Plough) and Genenteeh (which 
is closely associated with 
Hoffmann la Roche) have taken 
the first step on what is likely 
still to prove a long and 
frustrating road to pure and 
relatively abundant interferon 
from genetic engineering. What 
no one knows at this stage is 
how troublesome it will prove 
to cultivate the “ doctored " 
bacteria on a commercially sig- 
nificant scale; or how difficult 
it will be to purify the inter- 
feron; or even whether the 
interferon made in this way will 
ever be a sufficiently potent yet 
safe kind of drug to give to 
patients. 


Companies of this kind have 
proved a valuable stimulus to 
bio-technology is recent years. 
Their value was recognised by 
the government’s scientific 
advisers, whicb urged . the 
setting up of a UK counterpart 
earlier this year; and by Sir 
Keith Joseph, Secretary of 
Industry, when he met some 
of their executives in California 
this summer. When Sir Keith 
asked why he had to travel all 
the way to California to learn 
of the growing importance of 
the technology, he was told by 
an aide; “you wouldn’t have 
believed it at home." 

But they have a problem: 
they are contract research 
organisations specialising in 
genetic engineering, and have 
no products of their own to sell. 
They are selling themselves on 
their scientific achievements 
and their hopes of “break- 
throughs " to come. On ■ the 
strength of these hopes they 
have attracted tens of millions 
of dollars of venture capital. 
Yet they are in much the same 
position as a mining company 
which believes it has title to a 
rich orebody but no permission 
to mine it. 

The tensions this creates have 
added a fresh twist to a situa- 
tion in which, in spite of so 
many past disappointments, 
people are still clutching 
eagerly at each new claim for a 
“cure" for cancer. As a U.S. 
cancer research director said 
recently : " The desire to believe 
in progress in cancer treatments 
is so profound that people don't 
want to hear the disbelievers." 

Overall the world of medical 
research seems more optimistic 
ar the moment that some good 
will come yet from interferon 
than the Scottish cancer 
specialist who wrote in the same 
issue of the BMJ of the "con- 
siderable evidence that inter- 
feron does not work: it does _ 
not prolong life; does ' not 1 
eradicate cancers; does not even 
partially shrink most tumours." 
But it certainly agrees when he 
adds dourly ; *' and it does cost 
a fortune." 


Weekend 

Brief 


Memories 
are made 
of this 

The first Test in England 
was . played at .The Oval on 
September 6, 7 and 8, 1830 and, 
to celebrate this landmark, the 
Centenary * Test between 
England -and Australia com- 
mences at Lords next Thursday. 
Although the Australian team 
have been here, for several 
weeks,, a- large party of former 
Australian players, some 
hundred ' strong, have just 
'descended upon London to see 
the match and to relive old 
battles with their opponents of 
yesteryear. 

This massive reunion of men, 
who were luck enough to do 
battle for the Ashes, is a con- 
siderable cricketing occasion. 
All one hopes is that it proves 
as enjoyable .and successful as 
the memorable Melbourne 
Centenary Test of 1977, which 
was well organised, enormous 
fun ; and - also produced a 
magnificent game of cricket. 
Everything was perfect, includ- 
ing the weather, with. rain only 
. falling on : tile rest day. The - 
-trestilt was a facsimile of the 
Vo'rigitfal • , --encounter ■ with 
JAustraMa. winning by 45: rims, 
'so -that: it was hard to believe 
that there' had not been divine 
jnterventiea '• 

'Certainly on this occasion 
England would have no objec- 
■tiott if -the Lords Test ended 
/in tbs same way' as the first 
meeting, over here, when Lord 
'-Harris and ■ Company, with the 
•aid of'\a majestic 152 from 
>, .is:. Grace, achieved a five 
wipket "victory.. - 
"-.The- itinerary for the visitors 
; is» to' pat it mildly, strenuous — 
* 'fearsome profusion of parties 
•and .a distinct. shortage of sleep, 
/guaranteed to tax stamina. In 
-addition; some . have also been 
’ cajoled into taking part in three 
Ola England v Old Australia 
'inatciieffYat The „Oyal, Arundel 
and .Everdon HalL ■ 

The- opening get-together was 
at London’s Russell Hotel on 
Thursday. Although most were 
a little tired after the flight, and 
looked a little older, thicker- 
round the middle and thinner 
on top, the memories of past 
encounters came flooding back 
—a hook by Peter Burge, a 
Lindwall yorker. Bill. Johnstone 
loping up to bowl. "Slasher" 
Mackay rhythmetically chewing, 
Neil Harvey throwing from the 
boundary, and that twinkle in 
the eyes and voice of Lindsey 
HassetL 

There can have been few 
more impressive, contrasting 
and effective spearheads than 
Ray Lindwall and Keith Miller, 
the former with that beautiful 
controlled run up, pace and 
late swing, and the latter with 
a short, almost casual approach, 
and high, steep action which 
produced unpleasant lift from 
the most docile of pitches. 

Arthur Morris, Neil Harvey 
and Bill Lawry were three 
master lefthanders, but all very 
different in style. Arthur, for- 
ever shuffling across his stumps, 
seemed to use an unusually 
broad bat with which he placed, 
and hit, the ball with precision 
and power. Neil was probably 
the best post war . Australian 



W. G. Grace: a match winning 152. 


China's 

brain 

drain 


All set for cricket’s celebration replay 
at Lords . . . why China is worried about its 
talent exports . . . and golf’s saleswoman 

Golfing 
sales 
drive 

Ask any re?l estate agent in 
London or the South East bow 
business is going these days and 
you’ll set a heart-rending wince. 
So it comes as something of a 
surprise lo meet a Scottish real 
esTate agent this week smiling 
from ear to ear and chirrupping 
that business has never been 
better. 

“ Recession? You certainly 
wouldn't know there was a 
recession on the way we have 
been selling these flats and 
apartments. We’re selling them 
as fast as we make them now 
— and the better ones are going 
at around a quarter of a million 
pounds." enthuses Glasgow- 
based Christine Hill. 

Mind you, Hill is the first to 
admit that it is no ordinary 
housing estate she is selling. It 
is the Bovis Homes-British 
Transport Hotels joint venture 
residential housing development 
set in the 700 acre grounds of 
Scotland's famed Gleneagles 
Hotel, with its four golf courses 
and abundance of glens and 
lochs for shooting and fishing. 
And they are no ordinary 
houses, rather a range of Hals 
and apartments priced from 
£50.000 to £250,000 that have 
been specifically designed as 
luxury holiday homes for the 
welJ-faeeied golf enthusiast. 

But despite the deveolpraent's 
undoubted attractions. one 
would have Thought that the 
Scottish holiday homes market 
would be one of the first to 
suffer in the current economic 
climate. 

" Not at all — we've sold 98 of 
the 172 flats, houses and apart- 
ments that wil] make up The 
total development, and the only 
reason we’ve only sold 98 is that 
we've run out of properties to 
sell, the remaining 74 units are 
still to be built," says HiU, who. 
as sales and marketing director 
for Bovis Homes Scotland, is 
responsible for the Gleneagles 
Hotel development 
However, there was a time in 
Auchterader when Boris won- 
dered whether it had over-esti- 
mated the demand for golfiing 
holiday homes. Until about IS 
months ago the apartments just 
weren't moving, despite a heavy 
advertising and publicity cam- 
paign. " 

Alarmed at the apparent lack 
of success in moving some if. 
the country’s most desirably 
situated residences. Boris 
decided a change in direction 
was needed, and headhunted 
the 34-year-old Hill, then run- 
ning the rival Comben Groups 
marketing operation in Scot- 
land. to take charge- Hill moved 
in early last year and says she 
immediately spotted the flaw in 
the existing marketing opera- 
tion. 

A large part of target market 
is the corporate sector. " most 
of the big companies through- 
out the country had been direct 
mailed about the development 
before I came, but there had 
been no follow-up." The Hill 
follow-up seems to have worked. 

Contributors: 

Trevor Bailey 
Tony Walker 
Kobyn Wilson 


batsman, certainly' until the 
arrival of Chappells. 

-His footwork was neat and 
quick, so that there was always 
plenty of time to play his 
strokes. This enabled him to 
score runs off deliveries which 
most would have been satisfied 
to keep out Bill was the ideal 
sheet anchor, imperturbable 
with a solid _ defence and 
especially adept at tucking the 
ball away- off his legs, or run- 
ning it down, through the galley, 
while beneath that big green 
cap, hooked, nose and rather 
dour appearance lurked a 
delightful sense of humour. 


Chinese authorities are making 
it more difficult for people with 
higher education to leave the 
country. According to western 
diplomats in Peking who have 
to deal with the stream of appli- 
cations from people wishing to 
study overseas there is a crack- 
down on the Chinese brain 

drain. , ' , 

Diplomats say they have been 
told that in March this year a 
central document was issued 
tightening categories of those 
allowed visas to study at foreign 
institutions. The new regula- 
tions have affected particularly 
teachers, scientists and techni- 
cians. Experience over the past 
few years has shown that many 
Chinese intellectuals went over- 
seas when restrictions were 
eased after the cultural revolu- 
tion, not to return. 

Chinese leaders frequently 
complain of a shortage of 
skilled personnel. Deng Xiaop- 
ing, the senior vice premier, in 


his benchmark January 16 
speech to senior officials, 
lamented the shortage of trained 
teachers. Shortages of skilled 
personnel extends throughout 
industry and the administration. 

Chinese action to curb the 
“ brain drain " is therefore 
understandable. So far. China 
has avoided ' embarrassment 
caused by dramatic defections, 
although defections have 
occurred. 

The central document report- 
edly lays down requirements 
that applicants wishing to study 
abroad sbould be more care- 
fully screened. Those included 
in delegations are to receive 
the same treatment. While 
defections have been few, many 
Chinese go overseas to study 
with no intention of returning. 

One apparent change in the 
regulations has meant that 
fewer intellectuals — the catchall 
Chinese terra for those with 
advanced skills — are being en- 
couraged to study abroad under 
the sponsorship of overseas 
Chinese relatives. Instead, more 
emphasis is apparently being 
placed on government spon- 
sored students. 

However, as one diplomat 
pointed out, the Chinese are in a 
" cleft stick ’’ over the whole 
question of overseas study. They 
need the expertise that can be 
gained in places like America 
and therefore must be prepared 
to accept an attrition rate. 

There have long been rumours 
of Chinese being able to bribe 
their way out of the country. 
The going rate, according to one 
source, is around $1,000. How- 
ever, this may be becoming 
more difficult to arrange as the 
general policy is tightened. No 
estimate is available of the 
extent of the brain drain, but it 
is likely it runs into tens of 
thousands. 


TODAY: International Motor 
Cycle Show opens at Earls Court, 
London (until August 30). Town 
and Country* Festival opens at 
the National Agricultural 
Centre. Kenilworth, Warwick- 
shire l until August 25). 
TUESDAY: Lord Carrington. 
Foreign Secretary, visits Saudi 
Arabia. Offshore North Sea 
Technological Conference and 
Exhibition opens, Stavanger, 
Norway (until August 29i. 
Financial Times and Royal 
Aeronautical Society conference 


Economic Diary 


on Aerospace into the Eighties 
and Beyond, speakers include 
Mr. Adam Butler. Industry 
Minister. Sir Henry Marking, 
British Tourist Authority chair- 
man. and Sir Frederick Page, 
British Aerospace aircraft group 
chairman. Royal Lancaster Hotel, 
London. W2 (until August 28). 
WEDNESDAY: Presidential 

election in South Korea. Display 
of student projects in industrial. 


engineering and automotive 
design opens. Design Centre. 
Haymarket. London (until Sep- 
tember 24). Department of 
Employment releases August 
provisional figures for unemploy- 
ment and unfilled vacancies. 
THURSDAY: Department of 
Employment publishes July 
final figures for unemployment 
and unfilled vacancies; June 
figures of employment in the 


production industries; July 
figures for stoppages of work 
due to industrial disputes; June 
figures for overtime and short- 
time working in manufacturing 
industries; June quarter 
statistics for unemployment, 
vacancies and platings by 
occupation. Department of 
Energy issues details of energy 
trends. 

FRIDAY: Department of Indus- 
try' publishes in British Business 
and July final figures for car and 
commercial vehicle production. 
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new Capital Bonds 
are right for you, 
right for your money 


You ve got some capital and want 
to make the most of it 

Nationwide’s new Capital Bonds 
give you a very wide choice. They 
guarantee extra interest above 
our variable Ordinary Share rate. 
The table shows the extra interest 


guaranteed for the initial term and 
3ie present interest rates based on 
our current Share rate of 10. 50%. 

There are nearly X, 000 
Nationwide branches and agency 
branches. Call in at your local 
branch or post the coupon. 


HIGHEST EVER INTEREST 

New Capital Bonds guarantee you 
extra interestat the rate appropriate 
for the initial term you select And you 
get allyour extra interest ri^ht from 
the start Enjoy Nationwide s 
highest ever rate. 


STAY ON TOP RATES 

If you choose a Bond of less tim 5 
years and then decide to leave your money 
invested, your extra interest will increase 
each year up to a maximum in the 5th 
and subsequent years. So you have 
. a long term option from a short term ' 
investment. 


WITHDRAWAL OPTION 

At the end of the initial term selected 
you can withdrawal! your investment 
Or. you can leave it to earn up to its 
highest interest at only 3 months’ 
notice of repay meet by the investor 
or the societv. 


WIDERCHOICE 

You can chooseone or more New 
Capital Bonds from the range and the 
table shows the current rates. 'You 
can invest any sum over £500 in 
multiples of£L in any one Bond. 


GREAIERCAPITAL GROWTH 

You can leave your interest invested 
in the Bond for even faster capital growth. 

For example, a 5 year Bondnow offers 
12. 50% which compounds to an 
annual rate of 12. 89% .worth 18.41%' 
gross to basic rate taxpayers. 


MORE MONTHLY INCOME 

You can have your Capital Bond 
interest as regular monthly income, paid to j 
a Nationwide Share Account, bank or Giro i 
account. For example, an investment of 
£5. 000 with an initial 5 year term 
pays £52 a month at current rates. 


Initial Extra* . 
Term Interest Gross! 



Net* 


12 *°' 


To: Nationwide Building Society, FREEPOST London WCIV 6XA. 


I/We enclose a cheque for £ . 


_to be invested in a Nationwide, 


Capital Bond for an initial term of 1 year □ 2 years □ 3 years □ 

I 4 years □ 5yearsD Interest is to be compounded □ or paid monthly □ 

4 ***■»“* l ! Your total investment in all your Nationwide accounts must not exceed 

YrsBagiS/ / ‘ £20. 000 (£4 0,000 for a joint account! No withdrawals are possible during 

1 ****“ r | the initial Bond term selected except following the death of aninveston 

| Nationwide. 

| BuiScfihg Society 

1 F W1 | Address 

fears masted 1st 2sd 3rd 4th -fljtad j 
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Companies and Markets 


UK COMPANY NEWS 


Financial Times Saturday August 23 1980 • :1 


BIDS AND DEALS 


Flurry of dealings 
baffles R. Martin 


Coral’s profit collapse 
as demand falls off 


DIVIDENDS ANNOUNCED 

Date ■ Corre* Total 
Current of sponding for 
payment payment fiiv. : year, 
rial inL Nil — 


Directors of leading money 
brokers, R. P. Martin, are baffled 
by a flurry of trading in :the 
company's Shares in the past 
week originating from Panama. 

Yesterday, tbe company was 
informal that Tangora Inc., a 
Panama company, had acquired 

858.000 shares, 15.93 per cent of 
those issued. 

Last Friday, another Panama 
company. Tandour Co. Inc., 
whose offices are in the same 
building as Tangora's. sold 

413.000 Martin shares, 10 per 
cem of those issued. 

Attempts by Martin directors 
to discover the identity of -the 
owners of the two Panamanian 
companies have been in vain 
so far. 

“We are very intrigued," Mr. 
M. D. Phelan, chairman and 
managing director of Martin, said 
yesterday. 

On tbe Monday following the 
sales by Tangora. Marten pub- 
lished. much improved results 
for the year ended on June 30. 
showing pre-tax profits up 86 per 
cent to £710,000. The shares 
gained lOp to 61p on the day 
Tandour sold its shares, rose 
another 2p to an annua! high 
following publication of the 
results on Monday and finished 
yesterday up at 72p. 

“There is no way there could 
have heen a leak,” Mr. Phelan 
said. 

Martin first became aware, last 
June 27. that Tandour had ac- 
quired a 10 per cent holding 
when it received a telex from 


another Panamanian company 
called Alcontran Investment SJV. 
Requests to Alcontran for fur- 
ther information on Tandour 
yielded no results. 

Then last Monday. Martin got 
a letter from Alcontran. dated 
August 15. advising that Tan- 
dour had sold its shares. Later 
this week, a letter arrived from 
Manchester stockbrokers Halli- 
day, Simpson and Co., advising 
that they had purchased 600,000 
Martin shares for Bank Brussels 
Lambert UK Nominees. 

Yesterday. Bank Brussels Lam- 
bert told Martin that it had 
bought 658.000 Marian shares for 
Tangora. 

"We are pushing Bank Brus- 
sels Lambert to find out who is 
behind Tangora,” Mr. Phelan 
said, “but it is very diflSculL" 

Martin is believed to be con- 
sidering adopting powers to dis- 
enfranchise shareholders who re- 
fuse to identify themselves. 


Tiny Rowland 
buys more 
Lonrho shares 


A private company controlled 
by Mr. Tiny Roland, chief ex- 
ecutive of Lonrho, the inter- 
national trading conglomerate, 
has acquired 2.53m new ordinary 
shares which were not taken up 
under Lonrh o’s recent rights 
issue. 


In addition. Mr. Roland has 
acquired another 150,000 new 
ordinary shares bringing his 
total stake which he owns or has 
influence over in Lonrho to 17 
per cent. The total deal has cost 
£2.44m. 

The bulk of the rights issue 
was personally underwritten by 
Mr. Rowland and received accept- 
ances representing 94 per cent 
Shares not taken up were placed 
through the market with the 
underwriter. 

Mr. Rowland has spent £2. 3m 
acquiring the 2.53m shares at 
91 3-32p each, while the 150,000 
shares was acquired for £143.000 
or 95.6p per share. 

In a separate announcement 
yesterday Lonrho revealed that 
a conditional agreement 
approved by shareholders at the 
last annual meeting In March had 
become unconditional. 

Under this arrangement 
Lonrho's subsidiary Henderson's 
Transvaal Estates has exercised 
its option to acquire from 
Borina Holdings AG, indirectly 
owned by Mr. Rowland through 
a 70 pore ent shareholding, the 
50 per cent of Nyaschere Copper 
(PVT) which it does not already 
own at a total consideration of 
£750,000 in cash. 

Nyaschere Copper is a wholly- 
owned subsidiary of HCC Invest- 
ments in which Lonrho has a 50 
per cent interest. The remain- 
ing 50 per cent was held by the 
company indirectly controlled by 
Mr. Rowland. 


Jen 1L lCb«l v CU a LUCA wwxii 

S. Pearson paying Slim for 
stake in U.S. leisure company 

r- n: 1 TVia nnlv nthor miinr sharp- 9 tipnpfipian) tinder the tPT 


PRE-TAX profits of Coral 
Leisure Group collapsed from 
£5.85m to £0.33m in the first half 
of 1980 and at the attributable 
level there is a loss of £88,000. 

The group, which takes in a 
betting shop chain, casinos, grey- 
hound stadiums and Pontius 
holiday centres and hotels, says 
that the result was particularly 
hit by a sharp increase in off- 
season expenses and was also 
] affected by high interest rates 
and lower consumer spending. 

1 The directors point out that 
j one of the effects of continuing 
inflation is the increasing 
! requirement for working capital 
at off peak periods in those 
businesses, such as holidays and 
hotels, which are subject to 
seasonal factors. 

They say that “ due to lack of 
overall demand, it now seems 
unlikely that the shortfall 
largely caused by this increase 
. . . will he recovered in the 
second half of the year. And 
the directors say that this 
seasonal factor is likely in 
future to become more and more 
important to the group, as 
presently structured. 

In the 53 weeks ended January 
3. 1980 group trading profits 
increased from £26. 16 m to 
£30.91m, including a contribution 
up from £7.12m to £11.17m from 
the casino division. The Metro- 
politan Police and the Gaming 
Board are seeking to have the 
group’s Licences for its four main 
London casinos cancelled. The 
Court hearings, which began on 
July 7 and continued until July 
30, will be resumed on September 
22 and should be concluded 
shortly thereafter, the company 
says. 


Despite lower consumer spend- 
ing the racing division contri- 
buted record profits in the half 
year but all other activities u for 
one reason or another have found 
It difficult to match last year's 
profits,” report the directors. 

Turnover in the half year, at 
£189m . compared with £155m, 
shows a ‘‘comfortable improve- 
ment," says Coral. Even if allow- 
ance is made for the loss of £10ra 
of turnover in the racing division 
due to adverse weather conditions 
in the first quarter of 1979. the 
increase is still some 15 per cent. 

The board intends to consider, 
as in previous years, the payment 
of an interim dividend early in 
November. In 1979 the group paid 
an interim of 3.448p (3p) and 
the total for the year was up 
from 6.7p to 7.4477p. 

1980 1979 


Oct. 16 
Oct. 13 
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Total Total-- 
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year year'-' 
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basis of S5AP 12 for tbe first 
half of 1980, would be around 
fl.lm. 
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Benford 
over f 1.5m 


A1 Industrial . ml Nil TV „ Jp” _ : 10§ r 

Alliance Trust int 3.25 Oct IS jj .. . _ IW . 

Benford Concrete ...lot 0.8S Oct 1 0.S8 : . 

K O. Boardman ......... Nil - 0.1 03. . 05 

Pentland inds. - Ant. 035 Oct 16 027 : 1|7 

Second Alliance Tst ... 825 Oct- 13 W W 

Ward Holdings mt 1.1W Oct 2. 1.19 

Dividendsthown pence per share net scept where othawise stated. ; 

•Equivalent after allowing for scrip issue- 
increased by rights and/or acquisition issues, t La March, holders, 
received a one-for-two scrip issue in deferred shares. J&cludes 
0.65p special non-recurring payment f Includes 0.56p specia^ non- 
recurring payment '' ' '■ . 


at midterm 


Group turnover 189.000 

Trading profit 4.927 

Interest payable 4.600 

Pre-tax profit 327 

Tax 170 

Nat profit 157 

Associates’ profit 150 

Minority interests ... 395 

Attributable loss 88 

■ Loss, t Profit. 


£000 £000 

Six months 
189.000 155.000 
4.927 8.875 

. 4.600 3.024 

327 5.851 

170 2.725 

157 3.126 

150 *23 

395 237 

88 t2.866 


Concerning the announcement 
at the AGM that talks were going 
on with an overseas hotel com- 
pany for the sale of a controlling 
interest in Centre Hotels, the 
directors say that it is hoped to 
conclude them shortly. 

On the revaluation of tbe 
group's freehold buildings the 
directors state that the majority 
of the work had been completed 
by the half year. This has 
enabled the group to estimate 
that the additional depreciation 
on - buildings, calculated on the 


A SUBSTANTIAL and progres- 
sive reduction in home and 
export orders during the last 
three to four months has led 
Benford Concrete Machinery to 
cut production at its principal 
subsidiary to two days a week. 

The directors say that other 
measures are being adopted by 
the subsidiary, Benford Ltd., to 
adjust its economy to the re- 
duced level of activity. 

Group taxable profits rose 
from £1.3m to £1.53m in the six 
months to June 30, 1980, but the 
board says that in the circum- 
stances now prevailing the first 
half results of the main subsi- 
diary, which in 1979 contributed 
£2.52m to a total pre-tax surplus 
of £2.99m, are no longer a suit- 
able indicator of group results 
for the current year. 

However, the galvanising divi- 
sion. Walker Brothers, has 
traded profitably so far and has 
not yet been adversely affected 
by the recession, they add. 

Turnover in the first half went 
ahead from £10-5Sm to £12 .57m. 
Earnings, after tax of £730,000 
(£625.000) are shown as 3.29 18p 
(2.8184p) per lOp share, and the 
interim dividend is held at 
0.875p. Last year's total was 
2.63p. 


AI Industrial in 
loss— no interim 


S. Pearson and Son has agreed 
to buy a 9.5 per cent stake in 
Cedar Point a U.S. company that 
operates two family amusement 
and recreation centres, for 
?11.3m. 

Pearson is paying 836 a share 
for the 313.615 Cedar Point shares 
held by MCA. the U.S. television 
and records group whose tender 
offer last December for a further 
11 per cent of the Cedar Point 
shares was successfully rebuffed 
by Cedar Point management. 

Mr. Robert L. Munger. chair- 
man of Cedar Point has 
welcomed Pearson as a share- 
holder and said he looked for- 
ward to discussing an increase in 
Pearson's investment on terms 
which are in the interests of all 
Cedar Pnint shareholders. 

The company, whose shares 
are traded over the counter in 
the U.S. ■ operates amusement 
parks in Minnesota and Ohio. In 
the year ended March 31, 19S0, 
net revenues were S63.76m and 
net income 89.78m. The shares 
have traded recently at the $30 
level. 

Pearson, the diversified publish- 
ing. manufacturing and financial 
group, has a base in the entertain- 
ment business through its owner- 
ship of Madame Tussaud's and 
has been increasing its invest- 
ments in the U.S., notably the 
purchase of the Manatee publish- 
ing group in Florida in June by 
Pearson Longman subsidiary, 
Westminster Press, for S9.6m. 


The only other major share- 
holders in Ratcliffe’s capital are 
the directors, with Mr. F. S. 
Ratcliffe holding a 17.4 per cent 
stake and the other directors a 
further 3.6 rper cent stake. 

The businesses of the two 
companies are complementary. 


MEETING ON 
SELANGOR SALE 

The shareholders' meeting to 
approve the sale by Castlefield 
(Klang) Rubber Estate of tbe 
Selangor plantation for develop- 
ment is to be held on September 
11 . 

Documents detailing the trans- 
action. which involves a leading 
Malaysian property developer, 
were sent to shareholders yester- 
day. 


a -beneficiary under the terms of 
a family trust, Mr. C. J. Gilliam, 
director, is interested in 1.767,03-? 
ordinary (11.45 per cent). Mr. 

H. J. H. Gilliam is interested in 

I, 093,393 ordinary— Mr. G. S. 
Haigh, director, has acquired 
20.000 ordinary. 

Wagon Industrial Holdings — 
Mr. I. F. Finlator, having made 
various disposals, now holds 
680.446 shares. 

Dualvest — The Merchant Navy- 
Officers' Pension Fund has 
acquired a further 10,000 capital 
shares and now hold 8.1 per cent 
of that class. 


Manufacturing problems force 
K. Boardman to omit final 


PITMAN’S f 1.25M 
PROPERTY SALE 

Pitman, publisher, printer, 
proprietor of colleges, has com- 
pleted the sale of The New Book 
Centre, on the North Circular 
Road. Neasden. for £1.25m. 

Following the rationalisation 
of the distribution division, tbe 
property became surplus to the 
group's requirements. The sale 
proceeds will be used to reduce 
bank borrowings. 


F. S. RATCLIFFE 

West Bromwich Spring has 
increased its shareholding in 
F. S. Ratcliffe from 82.500 to 
105.000 ordinary shares, equal to 
a stake of 13.2 per cent I10.3S 
per cent). 


SHARE STAKES 
General Accident Fire and Life 
Assurance Corporation — The 
Kuwait Investment Office has 
acquired a further 148,000 shares 
and now holds 7.95 per cent 
Hensher (Furniture Trades) — 
Mr. A. W. Powley. has disposed 
of 85.000 shares (5.3125 per cent). 

Horn fray — Following tbe trans- 
fer oF 70,840 ordinary shares to 


PETROCON TO SELL 
HAM BAKER 

Petrocon Group is to sell its 
wholly-owned subsidiary. Ham 
'Baker and Co. to Biwater Sheila- 
bear for £1.05m. 

Of the consideration, £800,000 
is payable in cash on completion 
and the balance of £250.000 in 
two equal instalments after two 
and three years. In addition. 
Biwater will repay amounts due 
to Petrocon which at June 30. 
1980. amounted to £258.014. 

Ham Baker, which manufac- 
tures valves and penstocks for 
the water and sewage treatment 
industries, turned in pre-tax 
profits of £291.192 in 1979. 

Net tangible assets amounted 
to £1.234m. Unaudited manage- 
ment accounts for the first six 
months of 1980 indicated profits 
before tax of £86,879 after 
charging exceptional items of 
£33,616. 

Petrocon will use the proceeds 
initially to reduce short-term 
borrowing? and. when suitable 
opportunities occur, to expand 
in oil-related industries. 


AN UPSURGE of 11.22 m in 
extraordinary charges arising 
from the decision to close its 
manufacturing subsidiaries has 
left K. O. Boardman Inter- 
national, the clothing group, with 
an attributable loss of £ 1.44m 
for the year ended March 31, 
1980. compared with a profit of 
£56.500. The final dividend is 
being omitted, leaving the 
interim of O.lp net .per share 
to compare with the previous 
years 0.5p total. 

Substantial losses in the manu- 
facturing subsidiaries have arisen 
from (he uopreceden T ed trading 
comfftions in the textile industry 
and this led to the hoard's deci- 
sion towards the end of the 1979- 
1980 year to close these units 
in order to eliminate continuing 
losses. 

The planned closure writ result 
m the cessation of production 
in the last of these subsidiaries 
by September. 1980. 

Trading losses incurred prior 
to the olosure decision have been 
charged as an exceptional item 
of £499,064 (£645.377) and after 
interest payable up from £479.441 
to £829,453, pre-tax profits 


emerged at £242,653 for -the year, 
against £79,420 previously. In 
the first half, there was a turn- 
round from a loss of £78,000 to 
a taxable profit of £126,000. 

There was a tax charge for 
the year of £21,766 (£416.018 
credit) and stated earnings per 
5p share fell from 2.27p to 0.96p. 

The bulk of the extraordinary 
charges, which jumped from 
£0.44m to £1.66m, was a provi- 
sion of £lm for further closure 
costs. Other items were a loss 
of £449.341 on bhe closure of 
Wm. Stem bridge and Sons, which 
was in excess of the provisions 
made last year, trading losses 
of £57,579 incurred after the 
closure decision and £154,302 
goodwill written off. 

The directors say they intend 
to resume dividend payments this 
year, provided rhene is no further 
deterioration in trading condi- 
tions and closure losses are 
restricted within the provisions 
now made. 

The group is now restricted 
principally to garment importing 
and wholesaling and printing. 
All continuing subsidiaries 
traded profitably during last year 


and the group is trading at a 
profit in the current year. 

Trading profits for 1979-80 
improved from £724,797 to 
£741,717. which included £150,752 
(£17.476) in respect of pension 
and property disposal surpluses. 


Receiver 
appointed 
at Alumcast 


THE DIFFICULTY in competing 
in most export markets -due to 
the strong pound oversees, 
coupled with excessive cost escal- 
ation and reduced home demand 
in the current recession, has 
caused Al Industrial Products 
to incur losses in the half year 
to Jane 30. 1980. No interim divi- 
dend is being paid. Last year’s 
net payment was 0R5p, but fol- 
lowing second-half losses the 
1979 final was omitted. 

■ Trading surplus for the first 
half dropped from £676,000 to 
£385.000 and after charging de- 
preciation and finance costs, the 
group, formerly known as Allied 
Insulators, incurred a pre-tax loss 
of £149.000. against profits of 
£251.000 last time. External sales 
improved slightly from £10.49m 
to £10.57m. 

The directors comment that in- 
present conditions, it is imprac- 
ticable to forecast the trading 
outcome for the second half of 
the year. 

In 1979. a second half loss of 
£191,000 restricted the group’s 
year-end profits to £60,000 before 
tax. 

The directors say the contin- 
uing difficult situation for export- 
ing together with the dearth of 
home business necessitates 
further discontinuance and 
rationalisation of capacity' for 
production on insulators and 
associated fittings. Plans are 
therefore proceeding for the 
closure and ultimate sale of the 
Stone factory. 

Following the recession at 
home, reductions in numbers em- 
ployed in tbe manufacture of 
low tension products are also 
planned during the second six 
months. 

The costs of implementing 
these programmes, inclusive of 
terminal losses are expected to 
be around £600,000. However, 
the adverse effect upon cash flow 
after allowing for the anticipa- 
ted reduction in working capital 


requirements, should be limited - 
to some £350,000. . 

Proceeds from the sale of the. * 
Stone freehold site wQl th future 
he available to reducerTbornw- T 
mgs which, at June 30,mdostee 
of hank overdraft, amounted to ^ 
£3_83m. -• . 

■ 1380 1873.. 

. . £000. ’. 

Welf-yaar :■ 

External sale* .-.....•..•.'•.-'10,573. -10,480. L 


Trading surplus 

Depreciation «... 

Trading profit ... 

Finance charpea* 

Loss before tax 

Taxation 

Nat loss ..... 
Minority interest 
Non-trading debits ... 
Making loss 
Preference dividend ... 
Ordinary interim 
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After three successive years of ! 
failing profits. ATs first half loss 
came as tittie swprisei . . ISie :■ 
■figures were almost as/had-as - 
the second half- of test -year, : 
which included • £&Snr / of - , 
rationalisation .and strike’rcodfcL/ ; 
so the underlying & , end continues, „ 
to deteriorate. Tbe. strong pound; ' 
may have bit . the. higjh/. tenshn* ' 
division, which exports . between: . 
70 and 80 per cent of sale* and . 
depressed demand for consumer 
durables is affecting the low ten- 
sion operation, but .even relief ; 
on these fronts will not reserve.' 
ATs problems.' At yesterday’s-, 
price of 15p. down ip and., well , 
below par, the group. Is capi-- 
telised at £l-5rri or around one-’ 
sixth of net worth. The sale . 
of. the ‘ Stone factory is .Ificefly 
to produce a substan tiai sutptoS 
oyer the .book value' of £600,009 
but ffoe revenue ' account . vefli 
have to absorb (he bulk (rf the;' 
closure costs m fiber second half. 
Further closures cannot, be 
excluded and most obvious can- 
didate at present looks to be 
the Buffers foundry at' Tipton. 


Mr. Fred Marsk, a Peat, Mar- 
wick. Mitchell Nottiogisun part- 
ner. has been appointed receiver 
and manager of. Alumcast Foun- 
dries. 

The Nottingham based com- 
pany, which employs 35 people, 
makes aluminium castings for 
fans and other industrial uses. 


Newman planning to 
strengthen balance sheet 


YORKS. CHEMICALS 


A hoard meeting of Yorkshire 
Chemicals to consider the 
interim dividend will be held on 
August 28. 


Addressing shareholders of One. seconded the motion for Mr. 
troubled electric motors maun- Williams’ re-election. - Mr, Mai-, 
facturer, Newman Industries, colan H unman, chairman of LEG 
after only five weeks in the chair, and former head of Ralli Secqri- 
Mr. John Williams said yester- ties, was hot present . ... .. 

day that “in comparison with Tie two sides have apparently 
the last few months I feel able held "amicable”: discussions 
to see continuing . relative recently but Newman has .no def 
strength with' Advel, an improve- finite proposal to put to share-, 
ment in ceramics^ patchy pros- holders- with regard, for example, 


ipects in engineering products -to boardroom changes:' shoidd. 
and persistent difficulty at LEG seek representation. . 


Hailam Sleigh loss accelerates 


£15.5m assets for new oil combine 


THE PROPOSED merger of 
Cambridge Royally Company, 
Cambridge Petroleum Royalties 
and Petroleum Royalties of Ire- 
land would produce a company 
with combined net assets of 
S36.3m (£ 15.5m). according to 
the scheme of arrangement be- 
tween the companies. 


market value and the estimated 
asset value of the two com- 
panies. 


Under the scheme, share- 
holders in CPRL will receive one 
CRC share of SI par value for 
every twr> CPRL shares held. The 
terms of the agreement have 
been based on both the relative 


An independent assessment by 
DeGoyler and MacNaughton, pet- 
roleum engineers, value the oil. 
gas and uranium interests of 
CRC at SlO.Tm, those of CPRL 
at S12.87m and those of PHIL at 
810.3m. The other assets of the 
companies are predominantly 
inter-company holdings. The mer- 
ger agreement also envisages the 
exchange of 0.62495 CRC shares 
■for each PHIL share. 


Explaining the reasons for the 
merger, Mr. Patrick Dean. CPR’s 
chairman, said that CPRL and 
CRC have had to agree among 
themselves certain restraints and 
priorities in the acquisition of 
royalties, which was not in the 
longer term interests of either 
sets of shareholders. 

He said that the abolition of 
exchange controls in October last 
year allowed the three companies 
to consider a merger. The scheme 
of arraneement between CRC and 
CPRL will be put to an extra- 
ordinary meeting on October 24. 


The loss incurred by Hailam, 
Sleigh and Cheston in the second 
half of Us last financial year 
has accelerated in the current 
year. 

In the six months to March 
31. 1980. the general engineering 
concern made a taxable loss of 
£78.000. compared to 3 profit of 
£15.000 for the corresponding 
period last time — despite sales 
rising from £2.8m to £3.06ra. 

For the whole of last year, the 
company reported a loss of- 
£29.141 against a profit of 
£157.944. 

The directors point out that 
the loss this time was struck 
after providing £30.000 for early 
retirement and redundancy pay- 
ments. These were made in order 
to reduce the operating costs of 
rhe. company by over £300.000 
per annum. 

With this reduction in operat- 
ing costs and tbe introduction of 
new products, tbe group is now 
in a position to prosper — 
especially if assisted by only a 
small upturn in its market- 
places. the directors add. 

There is again no interim 


dividend. Consideration will be 
given to paying a final if a point 
is earned in the second half. 

A small lass on trading has 
been incurred in the quarter to 
June. 

Budgets for the quarter to 
September indicate that a profit 
on sales should be earned, but 
not enough to bring the com- 
pany back into profit (or the 
whole -of the year. 

In Ihe divisions supplying the 
electronics industry, orders for 
goods supplied for defence 
applications have increased — 
offsetting Ihp downturn in 
demand in other areas. 

Demand for products from 
Widney Engineering has been 
substaiitially reduced, mainly :is 
a result of destocking. But this 
has heen slightly cushioned by 
a sustained demand from bus 
manufacturers for products from 
the window division. 

Widney Engineering has 
received new business worth 
over £400.000 a year for truck 
hatches, bus and coach drivers’ 
pedestal seats and specialised 
commercial vehicle locks. 


This new business will start 
-early iD 1981 and will assist in 
improving the present poor pros- 
pects for this division. 

The sale of the Transtrip sub- 
sidiary resulted in a reduction 
of over £250,000 in creditors' and 
bank borrowings. 


Better trend 
at Yelverton 


The directors of Yelverton 
Investments say the company is 
trading profitably and they are 
confident that tbe results for the 
year ending October 31, 1980, 
will show significant progress. 


motors. 

Mr. Williams did not refer 
to the board r.oom strains which 
led to the resignation of the for- 
mer chairman, Mr. Alan Bartlett, 
but he pointed out that tbe situa- 
tion had worsened by the 
acquisition of Ceramix hi the 
U.S., “an investment which with 
hindsight can be seen to have 
been completely badly timed.” 

He expected to be able to put 
to shareholders proposals for 
strengthening the balance sheet 
within the next few months and 
said later that his plans involved 
both disposals and some form of 
cash injection, although it was 
too early to say in what form 
exactly the necessary refinancing 
would take shape. 

Four represent! vBs of ;• the 
group's new shareholder, Lon- 
don and - European Group, 
attended the meeting on behalf 
of LEG’S 18.3 per cent stake. 


Gibbs and 
Dandy falls 


TAXABLE profits of . Gfbfas and ■ 
Dandy, bunders’ merchant; iron- 
monger and, electrical whole- 
saler, fell back in the first six - 
months - of 1980 to ^172,722.- 
compared with £211,060' in-' tfie" 
corresponding period last year. 

Tax takes £90,900 (£l08j573): 
leaving net profits of £82£22 
(£102,387). Earnings per'. •’ lOp 
share are shown down 1 from 
125p to Ip. • . 

For the whole of 1979. there" 
were pre-tax profits of £589,721 - 
(£473,944), and an annual divi- 
dend of J.25p net .was. paid. - 

Turnover in the first half 
expanded from £6.14m to £7.44m. 


They add that their efforts to 
improve the company's situation 
are finally beginning to bear 
some fruit and hope that share- 
holders retain their interests in 
the company in order to obtain 
whatever benefits may accrue 
from its improving status in 
future. 


Cavenham’s £7m advance 


Results due next week 


The only debate about ICI’s 
second quarter results, which are 
to he published on Thursday, is 
over how much worse .they will 
be than tbe trend of the previous 
four quarters. Estimates of pre- 
tax profit range widely from 
£S5m to £120m compared to 
£152m in the first quarter. Major 
U.S. and German chemical com- 
panies have already reported 
poor second quarter results and 
ICI too has been hit by squeezed 
margins in petrochemicals and 
plastics and a deterioration in 
fibres trading. Last year's 
interim dividend of Z2p is prob- 
ably Dot covered on a CCA 'basis 
and trading prospects for the 
rest of the year look grim so an 


increase in dividend may be too 
much to hope for. 

Profits of between £47m and 
£50m are expected from Asso- 
ciated Dairies, wbicb announces 
its preliminary figures on Wed- 
nesday. The group made £41rn in 
the previous year, since when it 
has expanded floor space by 
around 12 per cent and picked 
up an extra 2 per cent of the dry 
food market. Its price-cutting 
campaign will have trimmed 
margins on some ranges, how- 
ever. and furniture sales will 
have been very dull. Allied 
Carpets, by contrast, is expected 
to produce good figures. 

Analysts are expecting pre-tax 
profits of between £26m and 


£30m from Blue Circle Indus- 
tries, which produce interim 
figures on Wednesday. The 
group made £2G.tim last year but 
has since bad the benefit of 
cement price rises within tbe 
UK. The sale of the Gensiar 
holding will have improved the 
cash position and foreign interest 
will also be up, with South 
Africa having already reported 
almost doubled profits for the 
half. Results from Mexico will 
also be better and Chile should 
make a significant contribution 
for the first time. 


IMI, which reveals its interim 
results on Tuesday, should show 
a significant gain in pre-tax profit 
over last year’s strike-hit £13.6m_ 


The increase might be to £17m 
despite indications of serious 
destocking in the building 
materials sector in the second 
quarter. Demand for titanium is 
riding high with the aerospace 
industry, and zip fasteners 
should have turned to profit 
following installation of new 
manufacturing technology. The 
outlook for the rest of the year 
is mixed, but a small increase oo 
last year's 1.9p interim dividend 
is expected. 

Next week's batch of com- 
panies reporting will also include 
interim results from Slough 
Estates and Ladbroke on Wed- 
nesday and from AJean 
Aluminium (UK) on Friday. 


Michael Ashcroft refused 
seat on Pritchard board 


Company. 


FINAL DIVIDENDS 

Associated Dairies 

Batlcst and Dobson 

Brown Brewers Corporation . .. 
Commateio I Bonk of Australia . 

Crouch Group 

Erskine House Investments 

Onpperrods Holdings 

Mountieigh Group 

Security Centres Holdings .. . 

3omporte* ... • 

Stocks (Joseph) 

Stoddard Holdings 

Victor Products (Waiisend) 


INTERIM DIVIDENDS 
Alcan Aluminium (UK) 

g g £ 

Blue C>rcle Industries 

Brammar (H.J 

Cement ftcedstona 

FMrclough Construction Group 

Pife Forqe fTde) 

Hill and Smith 


Announce. 

Dividend (p)* 

ment . 

‘ Last year 

This y 

due 

Int 

Final 

int. 

... Wednesday 

0.46867 

2.86857 

2.0 

... Friday 

0.134 

0.23 

— 

Wednesday 

0.53 

0.S7 

1.0 

... ffcuredey 

8.5S 

9.55 

10.0$ 

.. Tuesday 

1.0 

3.0 

1.075 

... “Imrsdey 

0.737 

1 *38 

1.0 

... Friday 

1.21605 

3.9795 

1.575 

... Wednesday 

— 

I 4375 

— 

Wednesday 

— 

— 

0.4 

... Thursday 

— 

4.5 

— 

... Tuesday 

1.0 

7.5 

1 O 

... Thmsday 

0.532 

0.S576 

0.556 

... Wednesday 

0.743 

3.0 

1.5 

... Friday 

3.3 

3.3 


... Friday 

0.84 

1.79 


... Wednesday 

3.8 

8.7 


.. Tuesday 

1.8 

3.7 


... Wednesday 

1.82 

2.3 


Tuesday 

i.eS 

2.35 


Thursday 

0.8 

2.5 


... Thurtday 

0.90909 2.27273 



Company 


Jacks (William) 
Kode International 
Ladbroke Group 


Pearl Assurance 

Provincial 


flatuge Assurance 

Robinson (Thomas) .... 

Hotork 

Roval Worcester 


Slough Estates 


Announce. 

Dividend 

ment 

Last year 

due 

Int. 

Final 

rpn. Tuesday 

0.24$ 

0.504 

Tuesday 

1.9 

2.5 


12.0 

ll.Ot 

Friday 

0.7 

0.7 

Thursday 

2.211 

4.369 

.... Wednesday 

5.7 

6.05+ 

Thursday 

1.55 

2.5 

.... Wednesday 

5.0 

12.0 

.. .. Tuesday 

0.4349 

0 4349 


0.375 

0.375 


1.06 

1.23 

Thursday 

3.4 

72 

.. .. Wednesday 

0 8232 

4 0 


1.0 

1 0 

Wednesday 

2.3 

5.7 

Thursday 

5.7S 

9.0 

... Friday 

1.2 

1 94 


0.5 

3.25 


09 

1.4 


0.625 

1.6875 


This year 


THE BOARD of Pritchard Ser-vestment company, to 20.1 per 
vices Group has rejected a cenL 

request by Mr. Michael Ashcroft Mr. Peter Pritchard, chairman 
chairman of Provincial Ltd., for of Pritchard Services Group, said 
a seat on the Pritchard Board. of the decision yesterday that 
Mr. Ashcroft whose company's ' ^' e have no objection to 

-main business is in contract Mr - Ashcroft personally as a 
laundry and cleaning work, ‘Prospective director of tbe corn- 
sought board representation at ip3Djr - ** as a 'board have a re- 
Pritchard following the acquisi- ' sponsibmty to protect the ra- 
tion of an 8.85 per cent stake in ov shareholders 

Pritchard through a celebrated lb ' ,t “ lar B* and snail and more 
£1.4m “dawn raid" last monih. than 35.000 employees world- 

Wl(i€ 

The lightning purchase of the H e added that Mr. Ashcroft 

stak-e S fiF ^nvinela? 1 anif^vShlrf had " offered a number Of assur- 

staKe of Provincial and Michael ances to the board regarding his 

Ashcroft Holdings, a private in- f UtU re intentions," but he 
stressed “the fact remains that 


ALTHOUGH profits in the 
second period fell from £21 .05m 
to £15.52ra, the taxable surplus 
of Cavenham, a subsidiary of 
General Occidentale SA, finished 
the March 29. 1980, year over 
£7m ahead at £42.62ra against 
£35. 55m. Sales for the full 
period expanded from £l.88bn to 
£2J31bn. 

The current year has started 
reasonably well, but the directors 
say that later in the year tbe 
company must expect some 
repercussions from the world 
economic climate. 


increasing as a result of recent : 
acquisitions; ' J. ' Wemgarteri :b£ 
the U.S., and Caters in the smith 
of England. 

On deciding whether to' con- 
centrate its resources on . manu- 
facturing or retailing the chair- 
man says in view ot the. results 
achieved, the decision to concen- 
trate on retailing was -obvious. '; 

Part ot the funds, realised by 
the sale of the food manufactur- 
ing subsidiaries has .been 


employed in acquiring a. 24 per 
cent stake in Diamond- Inter- 


Sir James Goldsmith, in his.'last 
speech as chairman, says that 
since the year-end the company, 
which since formation has 
developed interests in both food 
retailing and manufacturing, lias 
started to put into a 

change in its strategy. 

The food retailing side has- 
grown faster over the years— 
last year it contributed 93 per 
cent and 79 per cent to turnover, 
and trading profits, respectively . 
— and the disequilibrium was 


cent stake in Diamond- Inter- 
national Corporation, a . major 
forest products company in the 
U.S. . •_ - : 

Pre-tax - figure for • 1979^80 
included exceptional profits' -of - 
£2.6m (£2.75m), but were' after 
associates' losses of - £5*000 
(£59,000) and interest charges of 
£957m against £9J9m: .- 

Net profits came oat at £3L5m . 
(£26. 14m) after -tax- up ' fropi ■ 
£9.42m to S 1.12m. ./ ’ . 

There were minority losses of 
£61.000 (£133,000 profits) aqd an 
extraordinary debit, last time, of . 
£849,000. . ■ ■ - . . j. -• . 


* Dividends shown not pence par share and adjusted (or any intervening 
scrip Issue, t Second interim, t HKS. 5 Australian cents. 


August 22 

Banco Bilbao 228 

Banco Central 256 

Banco Exterior 212 

Banco Hispano 231 

Banco ind. Cat 120 

Banco Madrid 141 

Banco Santandor 279 

Banco Urqutjo 139 

Banco Vizcaya 240 

Banco Zaragoza 216 

□ragados 103 

Esoanola Zinc 67 

Fecsa 66.5 

Gal. Praciados 27 

Hidrola 69 5 

fborriiiQi'o GS 

Peifpleos 111.5 

Pr-troliber 87 

Sogcfisa 107 


Talefonlco ... 
Union EJeot. 


228 


256 

+ 3 

212 

231 

. 120 
141 


. 279 

139 
. 240 

. 215 

+ 1 

. 103 

67 

+1 

. 68.5 

4-3 

21 

+ 1.5 

. 695 

+0.3 

68 

+ 1.2 

111.5 
. 87 

107 

-1.5 

. 62.2 

-0.2 

.. 68.? 

+07 


some conflict of interest may 
well arise between our respective 
+ or _ companies. 

Pritchard Services Group has 
+3 substantial interests in linen and 

workwear rental services as well ! 
as important operations in build- 
ing maintenance services, stone 
+ 1 cleaning and restoration, security 

services, and timber preservation 
and damp proofing. 

Pritchard made its announce- 
+1 ment yesterday after considering 

+3 further particulars and assur- 

+ 1.5 ances from Mr. Ashcroft. It had 

+0.3 indicated at the end of last 

+ J.2 month that the Pritchard board 

"'• 5 could not satisfy itself that his 

appointment would be “in the 
-0 2 long-term interests ” of the com- 


M. J. H. Nightingale & Co. linM 


27/28 Lovat Lane London K3R 8EB Telenhom 

1979-80 r ” — ; “ : 

; Company .' Prico Changa DIy fpJ 

99 21 Aira prong S2 — • 

93 52 Armitago and Rhodes... . 21 — i' 3B - : ' 

170 924 Bardon Hill .V.. T7D +3 " g 7 ' ' 

100 74 Coumy Cara 10.7% PI. 74 . — -153 ’ 

101 S3 Oeborah .Qrd gg +2 e n 

125 88 Frank Horsall T2S J ■ ?g- 

12 9 68 Frederick Parker 69 — ifn 

IBB 88 George Blair ........... 88 -2. 105 

84 45 Jackaon Group' 83 " BO ' : 

153 103 Jamas Bur rough .v..., 122 — 1 "rV ‘ 

306 242 Robert Jenkins 805 +s 312 

232 175 Torday 22D -I- ' 

34 10 Twin lock Qrd 13 ’+sj * 

90 70 Twintocfc 75% UL5 .:. 85 ■ _ • • «a; : 

5fi 23 Unilock .Holdings.. * 48 ‘ '-^n 

50 45 Unilock Holdings New 48 — ' ■ • gvs 

1QQ 42 Walter Alexander ...... 89 — . S7 


Telephone 01-621: 1212 
. - Gross-. -Yield-- -.'••, 
nge Dhi (pj . : % - P/E 
■; . s -7 • - iats 3 .it 

.- 3 . 8 '.l 18.1 1 - 4 f 

" S.7 • 6.7 8 At 1 

15.3 20.7 1 

S.O.. S.I., ;i0.7- 

7.9 -6.3 r- 3.0). 

ILG 15 3 _ 2 t- 

■ 105 . 18.7 - • 

7A . 65 , 10A 

. 31.3 . 10.2 
15.1 BA,:' 3.7t 


; : <8 


245 13S W. S Yenes 


48 — 

99 — 

245 : — . 


1 Accounts prepared under provisions of SSAP 11 
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SUMMARY OF THE WEEK’S COMPANY 


Take-over bids and deals 

Allegheny Ludlum of the U.S is Drenared m 
* ! ^ff? ativ€ SF er 10 * ts ori ‘Siaal terms of l^o^er^harecSn for 
WUkjnson Match. - Under the new offer, ordinary shareholders 
wU be offered the opportunity of electing for I87p nominal £f 
II per cent loan notes of Allegheny. P nominal or 

Thomas Tilling continued its' rapid U.S. expansion with the 

mncem w,nirfd «• 

Progressive Securities Investment Trust received an annrm^h 
^om an unnamed source which may lead to an offer for the 

company. 

Great .Universal Stores is to acquire all 170.000 agents and 
deb U?* g S her Wltil certaJn trading names of John Myers, the 
° r <3 e rsubsidiary of UDS- The purchase^ric? 
yet to he decided, could be m the region of '£15m. 

Value of Price Value FiDaf 

Company bid per Market before of bid Accfcc 

bid for ^ shape** price** _ bid £m\" Bidder d. “ 

B & Q (Retail) 

Bio-KQ 

Christy BrosAf . 

Com Exchange 
County and 
Disk Props. 

Hay’s Wharfs 

Hensher 

Hensher ‘A’ 


Company 

hid for 


Value of 
hid per Market 
share** price** 


Price 

before 

hid 


Value 
of bid 
frn's'* 


Bidder 


Final 

AccTcc 

dale 


PRELIMINARY RESULTS 


INTERIM STATEMENTS 


Pricofi in pencil unl«&3 otherwise indicated. 


Kayser Bon dor 

100-S 

46 

56 

0.67 

Courtaulds 


Lidstonr 

2S0* 

310 

290 

0.51 

Security 


Macanic (Land.) 

30“ 

30 

23 

0 38 

Exchange 
Court aulrts 

— 

Manson Trust 

39- 

55 

33 

3.S4 

Hong Lcong 


Marshall CvndJsh. 





Finance 


31* 

31 

27 

4.60 

Times Publsbg. 

Nationwide 

6-t 

71 

9 

0.66 

Berhad 

27/8 

Leisure 

Revertex 

475 S 

46 

44 

6.69 

Rantiodge 
Yule Calto 

— 

Rolls-Royce^ 

671 

64 

56 

39.89 

Vickers 



RTD 

51* 

9 

6i 

0.12 

Simon and 


Selection Trust 




Coales 


£125 

£12] 

£12J 

405.15 BP 


UK Props. 

58 

5i 

471 

24.33 

British Land 

28/8 

Wilkinson Match 

187*5 

176 

160)7 

29.73 

Allegheny 


Company 


Prises In pence unless otherwise indicated 

85* 

150* 

, 30* 

52JSS 
190* 

250* 

102 * 

99* 


80 

66 

1.66 

F. W. Whvrth, 

142 

100ft 

1.50 

JLa porte 

39 

33 

0.60 

Simon and 
Coales 

51 - 

47 

11.68 

British Land 

184 

195 

16.35 

Costain 

247 

272 

53.74 

Kuwait Env. 
Office 

1031 

78 

1.63 

Tebbitt 

101 

75 

3.17 

Tebbiti 


* All cash offer, t Cash alternative, t Partial bid. § For capital 
not already held. H Combined market capitalisation, i 1 Date on 
which scheme is expected to hecomc operative. " Based on 
tt At suspension, tt Estimated. §5 Shares and cash. 
Vti Unconditional. * Ordinary share alternative. 


Ass. British Ei.g. 
Bogori-Pclcpah 
Capital & Natl. 
County & District 
Dale Electric 
Denhyware 
Golfer 
Heath IS.) 
Hen-burger Rrlu. 
Jos Holdings 
Kennedy 8 male 
Mania (R.P.) 
Meal Trade Splrs. 
jNoran Tea Hldgs. 
Press Tools 
Pullman 

Reliance Knilwr. 
Restmor 
Saville Gordon 
SEE1 

Stewart Naim 

Vlbroplanl 

Worthington 


Year 

to _ 

March 

March 

July 

Mar. 

April 

Mar. 

March 

Mar. 

May 

July 

Mar. 

June 

April 

Dec. 

April 

April 

April 

April 

Apr:! 

April 

March 

Mar. 

Mar. 


Pre-tax profit 
ffOtiOt 


Earnings Dividends* 
per share ip> 


Company 


Half-year 

to 


■J.6T0 

•458 

1.119 

721 

1.300 

604 

932 

406 

39S 

2S0 

700 

978 

4S3 

100 

418 

2.310 

228 

1,550 

1.610 

1.400 

15 

3.S20 

S3 


Pre-tax nrofit 
(£ 000 ) 


(1.740) — — 0.125 1—| 

4427 1 — — 1.1S ( 1.135) 

(78! » 7.38 (5. IS) 6.75 (5.75) 
(635) 4.S1 (4.32) 1.755 11 170) 
(3,300 1 4.03 (12.34 ) 4.125 (4.125) 
(969) 4.65 (9.07) 4.112(6.170) 
1 S59) .0729 (.0906) 3.7 (3.5) 


Interim dixidends’’ 
per share (p) 


(6021 


(— ) 

17.5 

(16) 

(270j 

— 

— 

2.52 

(2.1) 

(199) 

.3.87 

(2.71) 

3.55 

12.7) 

«574) 

12.16 

(7.74) 

3.5 

(2.06) 

(5241 

11.52 

(3.66) 

4.5 

(3.0) 

(333) 

— 

(—1 

7.58 

(7.73) 

(11)L — 

— 

8.0 

(1Q.U» 

(346) 

10.05 

(8.72) 

2.7 

(2.25) 

(1.530) 

13.0 

(SS6) 

5.44 

(4.52) 

(350) 

646 

(5.66) 

3.1 

(3.689) 

(12210) : 

26.651 

(23.96) 

4.0 

(3.0) 

(1.450) 

12.1 

( 12. D ) 

2.44 

12.928) 

(1.310) 

18.4S 

(17.54) 

1.9 

11.68) 

H01 ) 

0.27 

(1.16) 

0.05 

(0.15> 

(3.170) 

48.5 l 

(33.S3) 

14.52 

(2.402) 

1.213) 

3.0 

(5.S6J 

0.999 

(0.5S9) 


Offers for sale, placings and introductions 

2«/S Sbackleton Petrolenm— -Has raised CS 10.5m through the placing 
of no-par shares at CSL ' 


Rights Issues 

M L Holdings — One for three at 240p to raise £2m. 


Alexanders Hldgs. 

liar. 

199 

(165) 

— 

American Tst.Co. 

Jtine 

1.630 

(1,340) 

0.7 

Barclays Bank 

June 

279.100 

i 246.000 > 

9.25 

Baynes (C.) 

June 

• 209 

(211) 

0.4 

Blagden & Noakcs 

June 

2.100 

12.S20) 

30 

Bedstone lav. Tst. 

Juue 

473 

(421* 

>, -> 

Bridgewater Ests. 

June 

467 

(354.1 

4.5 

Clay (R.) 

June 

S10 

(1,240) 

30 

Conder 

June 

334 

(1.2101 

1.6 

Dufay 

June 

78 

(2081 

— 

First Scot Am Tst 

Aug. 

1,050 

(814) 

1.3 

Gaskell Broadim. 

June 

314 

(532) 

1.0 

Inter. Inv. TsL 

July 

1.160 

<91S> 

1.6 

Jhnsn. Gp. Clnrs. 

June 

1,740 

(1.S60) 


L-A^JLO. 

June 

20.360 

(2.800) 



London Brick 

June 

7.200 

(3.070) 

T 

Needlers 

June 

70 

(165) 

2.8 

Ocean Transport 

June 

16,700 

(6.600) 

4.3 

Royal Insurance 

June 

62,400 

(57.0001 

9.25 

Sharpe (W. N.) 

June 

2.140 

(2.060) 

3.0 

Smith & Nephew 

JuDe 

. 10,550 

(10.040) 

1.3 

United Glass 

June 

14 

13.350) 


Whitt In gham W. 

April 

752 

(60S) 

2.25 

Woodhse. & Rxsn. 

June 

396 

(274) 

0.9 


(— ) 
1 O. 6 ) 
16 .SS) 
(0.4) 
13.0) 
( 2 . 0 ) 

(4.5) 

(3.0) 

( 1 . 6 ) ' 
( 1 . 2 ) 
( 1 . 2 ) 
(1.0 1 
tl.47) 
( 1 . 8 ) 
(— ) 
(1.734) 
IS) 

(4.094) 
1 8.25) 
<25) 
(1.25) 
(— ) 

( 2 . 0 ) 
( 1210 ) 


(Figures in parentheses are for corresponding period 1 
" Dividend will be declared in October 


Second Alliance increases dividend 


REVENUE, after tax, of Second 
Affiance Trust Company 
expanded by 39 per cent from 
£1.41in to £1.96m for the year 
ended July 31. 1980, and 'the 
dividend total, which includes 
0.56p arrears of dividend 
receipts, is lifted to 9.06p against 
7.2p. with a net final of 6.52p. 

The directors says they intend 
to at least maintain the total at 
8.5p in the current year. 

Gross revenue amounted to 
£3. 34m compared with £2.53m 
and earnings per 25p share are 
shown as 10-lp (7J21p); in elud- 
ing arrears of dividend receipts, 
and 9.54p excluding the same. 


With prior charges at par net 
asset value is given as 269.7p 
(22R.3p). as at July 31. 

There was a net investment n{ 
£2.5m of cash resources during 
the year, half in the U.S. and the 
other in Japan, the directors state 
— a U.S.SSm loan facility was 
arranged in July to pursue the 
trust's policy of overseas invest- 
ment as opportunities arise, thev 
add. 

Oil and energy sectors con- 
tributed particularly to the 17 
per cent increase in net asset 
value, and directors say some 
substantial profits have been 
taken. 


The company has a continuing 
direct commitment to North Sea 
oil exploration through City Oil 
Corporation .which will be par- 
ticipating in the Seventh Round 
nf licences in a consortium led 
by Union Oil. or California. 

The net interim dividend nf 
Alliance Trust Co. is stepped up 
from 3p tn 3.25 p per 25p share, 
for the year to January 31. 1981. 
Last year's total was lOp and 
included 0.65p arrears of 
dividend. 

As at July 31. earnings per 
share, excluding the arrears pay- 
ment .are shown as lip compared 
with 9.68p, and net asset value is 


given as 313.5p (279.5p at January 
31, 1980), which excludes oil and 
mineral properties recently 
valued at £lm — prior charges at 
par. 

OIL AND ASSOC. 

Tiie chairman of Oil ' and 
Associated Investment Trust. 
Mr. A S. W. Joseph, said at the 
annual meeting that prospects 
for the future of the trust would 
appear reasonably bright, bar- 
ring unforeseen developments. 

Net asset value per share at 
June 30, 1980, was 112Jp. com- 
pared with a niid-marsei price 
then nf 88p. This represented 
increases of 32 per cent and 
24 per cent respectively over the 
previous year. 


W1TAN INVEST. 
CONVERSION 

Holders of £1,487.600 nominal 
nf W’itan Investment Company 
8 per cent convertible debenture 
stock \99fi-99 have exercised 
l heir right to convert, at 
September 1. 1980 £25 of each 
£100 of the stock into 20 fully 
paid ordinary 25p shares. 

Application ha> been made for 
the resulting issue of 297,520 
new ordinary shares to tie 
admitted to the Stock Exchange 
official list. 

The £813,500 nominal of the 
stock outstanding will be 
redesignated S per cent deben- 
ture stock 1996-99 as at the 
conversion date. 


Satisfactory progress at Lennons 


Mr. D. P. Lennon, chairman of 
supermarket group Lennons, told 
shareholders at yesterday's 
annual meeting that despite in- 
creased overheads and reduced 
spending power, preliminary re- 
sults of the management ac- 
counts for the 13 weeks of the 
current financial year revealed an 
entirely satisfactory state of 
affairs with improved margins. 

Unlike previous years, the 
group would not be faced with 
2 November wage increase, he 
said, and as usual, it would ex- 
pect the bulk of profit from its 
wines and spirits subsidiaries lo 
arise from the Christmas trading 


period. The combination nf these 
two factors was expected to 
enhance the second half 
performance. 

But he was not prepared to 
make any forecast as to the 
eventual outcome of the year as a 
whole. He said: “I have no rea- 
son 10 alter my statement in my 
annual report when 1 said an- 
other successful year is in pros- 
pect." 

On August 5 the company 
opened a new supermarket at 
Stockland Green, Birmingham, 
and the chairman said initial 
indications were (hat it would 
make a useful contribution to the 


profitability of the food division. 
The opening of the Denton, Man- 
chester, supermarket was 
scheduled for October 7 and this, 
too. would make its contribution, 
he added. 

Since lbe end of the financial 
year, a new off-licence had been 
opened in Solihull and the com- 
pany was currently in the ad- 
vanced stages of negotiating the 
purchases of seven wine and 
spirit stores in Yorkshire which 
Mr. Lennon hoped would be 
operating in time to lake ad- 
vantage of the Cbrislnus trade. 
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as atclose of business on Monday 18th August 1980 


Total Assets 
less Current 
Liabilities 
(1) 

£ million 


Company 

( 2 ) 


Share 

Price 

(3) 

pence 

Yield 

(4) 

% 

Net 

Asset 

Value 

15) 

pence 

at 31st July 1980 

UK 

(6) 

% 

Nth. 

Amer. 

<7) 

% 

Japan 

(8) 

% 

Other 

(9) 

% 

237 

6.0 

323 

65 

28 

4 

5 

162 

6.2s 

220 

73 

21 

5 

1 

106 

4.5 

138 

73 

21 

1 

5 

126 

6.8s 

166 

80 

8 

1 

11 

93 

4.6s 

127 

51 

34 

6 

9 

106 

1.6s 

115 

7 

— 

80 

13 

219 

6.2 

286 

79 

5 

— 

16 

81 

— 

185 

100 






115 

5.3 

168 

056 

29 

4 

11 

101 

4.5 

• 127 

72 

25 

— 

3 

76 

4.3 

98 

38 

36 

6 

20 

206 

5.6 ‘ 

277 

65 

26 

4 

5 

142 

11.0 

159 

100 

_ 

— 

— 

102 

6.7s 

135 

72 

28 

— 

— 

128 

5.8 

175 ' 

49 

36 

6 

9 

61 

6.3s 

81 

49 

35 

5 

31 

262 

HI 

347 

46 

39 

5 

10 

71ac 

■Hi 

83ac 

70 

13 

2 

15 

89 

3.5s 

114 

50 

21 

5 

24 

115 

6.6 

157 

81 

17 

— 

2 

58 

*4.6 

76 

61 

35 

2 

1 

173 

2.1 

178 

— 

— 

100 

— 

53 

6.8 

72 

72 

19 

4 

5 

323 

7.5 

436 

75 

14- 

1 

10 

146 

6.8s 


72 

16 

_ 

12 

145 

7.1s 

181 

70 

18 

1 

11 

116 

9.2s 

142 

93 

5 

— 

2 

144 

4.7s 

391 

63 

12 

9 

16 

127 

4.7s 

175 

62 

12 

2 

24 

52 


65 

• 29 

2 

— 

69 

107 


148 

61 

19 

9 

11 

164 

l 4.8s 

222 

59 

12 

2 

27 

112 

mm 

137 

38 


14 

28 

195 

Bn 

190 

9 


72 

15 

172 


240 

47 

Kfl 

10 

25 

258 


380 

93 

3 

_ 

4 

58 

5.4s 

81 

63 

25 

1 

11 

57 

*4.3 

77 

63 

16 

1 


88 

4.5 

120 

60 

26 

4 


90 

1.6 

121 

51 

19 

1 

29 

43ac 

5.6 

58ac 

D51 

28 

— 

21 

91 

6.7s 

126 

76 

20 

— 

4 

64 

4.3s 

82 

65 

18 

— 

17 

69 

6.2a 

87 

97 

— 

— 

3 

189 

3.8 

260 

63 

21 

2 

14 

133 

4.3a 

190 

-68 

25 

— 

17 

71 

4.7s 

99 

63 

18 

9 


136 

3.2s 

203 

51 

33 

5 

11 

117 

4.4s 

159 

62 

18 

8 

12 

117 

3.8s 

161 

46 

42 

mm 

5 

240 

5.1s 

338 

70 

23 

■ 

6 

100 

-7.8s 

129 

100 

— 


— 

. 141 

5-1 s 

201 

067 

28 


5 

111 

— 

162 

99 

— 

sSi 

1 

‘113 

4.4 

154 

59 

24 

IS 

4 

96 

3.4 

135 

59 

29 

5 

7 

124 

2.3 

166 

49 

21 

8 

22 

70 

7.3 

89 

92 

— 

1 

7 

177 

8.9s 

229 

77 

18 

— 

5 

106 

7.8s 


80 

17 

— 

3 

113 

6.9s 


82 

15 

— 

3 

144 

6.3 


90 


— 

3 

80 

6.9s 


73 

El 

1 

3 

96 

6.7 


85 

K1 



7 

118 

5.1 


98 

ss 

— 

— 

145 

*5.7 


72 


4 

9 

119 

6.5s 

149 

99 


— 

— 

114 

7.2s 

345 

100 

■ 

— 

— 

95 

5.8s 

135 

83 

8 

4 

5 

132 

5.5s 

385 

70 

17 

4 

9 

215 

5.1 

302 

65 

20 

5 


125 

5.5s 

172 

65 

21 

4 


55 

6.6 

74 

61 

24 

3 - 

12 

194 i 

6.3s 

267 

74 

19 

3 

4 

121 

4.8s 

164 

66 

29 

3 

2 

142 

6.6s 

196 

69 

17 

4 

10 

228 

6.0s 

319 

75 

17 

2 

6 

196 


262 

051 

44 

— 

□5 

92 

5.3s 

118 

□53 

42 

— 

5 

71 

1.4 

91 

30 

58 

3 

9 

114 

1.0s 

133 

30 

64 


6 

111 



181 

100 



— 

98 

SJ 

122 

100 



*“ 

46 

7.0 

63 




5 

67 

5.6 

87' 

59 

27 


10 

66 

6.4s 

92 

67 

21 


7 

85 

6.7s 

117 

67 

25 


6 

114 


123 

94 



6 

65 

6.2s 

79 

76 

9 

3 

12 

98 

6.6 

127 

76 

17 

3 

4 

87 

6.2 

118 

64 

26 

SI 


139 

6.2s 

197 

66 

25 



102 

5.6s 

143 

58 

3S 




Total Return 
on N.A.V. 
over 5 years 
to 31.7.80 

( 10 ) 

base = 100 


as at close of business on Monday 18th August 1980 

Geographical Spread 

Total Return 
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to 31.7.S0 
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Yield 
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UK 
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Japan 
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(3)- 

(4i 
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(7) 

(8) 

(9) 

(10) 
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S, 
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% 

% 


% 

base = 100 


Martin Currie & Co. CA 









32 

Canadian & Foreign Invest. Trust. ... 

124 

6.9 

179 

70 

27 

l 

2 

192 

22 

St. Andrew Trust : 

133 

6.4s 

183 

70 

22 

3 

5 

188 

109 

Scottish Eastern Invest. Trust 

74 

5.5s 

99 

63 

31 

O 

a* 

4 

186 

26 

Scottish Ontario Invest. Co 

71 

6.3 

93 

60 

31 

4 

5 

171 

61 

Securities T rust of Scotland 

Murray Johnstone Ltd. 

100 

6.8 

139 

66 

26 

5 

3 

193 

54 

M nrray Caledonian I nvest. Trust 

57 

•5.S 

83 

51 

31 

6 

12 

189 

79 

Murray Clydesdale Invest. Trust. 

Murray Glendevon Invest. Trust. .... 

55 

*3.8 

76 

49 

32 

8 

11 

184 

21 

107 

*2.9 

152 

57 

24 

7 

12 

195 

6 

Murray Minor Invest. Trust .... 

101 

*3.4 

122 

53 

31 

8 

8 

205 

27 

Murray N orthern I nvest. Trust 

66 

*3.8 

91 

46 

35 

7 

12 

188 

88 

Murray Western Invest. Trust ...... 

Rivermoor Management Ltd. 

68 

*4.4 

97 

51 

32 

7 

10 

185 

! 119 

London Trust 

81 

5.3 

97 

61 

17 

— 

22 

269 

18 

Moorside Trust 

123 

7.4 

161 

57 

2S 


15 

225 

36 

River and Mercantile Trust 

J Henry Schroder Wagg Group 

Ashdown Invest. Trust 

238 

7.8s 

310 

82 

1 



230 

25 

156 

5.3s 

224 

56 

33 



193 

! 9 

Australian & International Trust 

112 

4.3 

142 

32 

■ 9 



148 

35 

Broadstone Invest. Trust 

175 

5.3s 

243 

55 

36 


mtm 

202 

62 

Continental & Industrial Trust 

249 


340 

61 

35 


■n 

215 

54 

Trans-Oceanic Trust 

Stewart Fund Managers Ltd. ' 

201 


276 

41 

42 

6 


196 

93' 

Scottish American Invest Co. 

122 

4.4 

149 

58 

30 

2 


245 

10 

Scottish European Invest Co. 

Touche Remnant & Co. 

41 

5.8 

50 

31 

— 

— 

69 

113 

125 

A tias Electric* General Trust : 

79 

5.5 

109 

71 

13 

3 

13 

235 

38 

Bankers' Invest. Trust 


7.3s 

96 

78 

14 

2 

6 

• 203 

19 

CLRP Invest Trust 

86 

5.8 

121 

65 

11 

. 2 

22 

199 

37 

Cedar Invest Trust 

82 

7.0 


74 

11 

3 

12 

207 


Citv of London Brewery & Inv. Trust . 


8.2 


95 

2 

— 

3 

229 

35 

ContinentalU nion Trust 

Eul 

6.1 ; 

194 . 

67 

16 

2 

15 

204 

227 

Industrial* General Trust 

weM 

5.3 

98 

70 

14 

2 

14 

231 

46 

I nterna tional I nvest Trust 

90 

6.1 

124 

79 

12 

6 

3 

197 

63 

Sphere I nvest Trust 

TrustUnion 

139 

70 

5.9 

6.1 

194 

96 

■ 71 

72 

17 

17 

3 

1 

9 

10 

211 

216 I 

85 

Trustees Corporation 

Williams & Glyn’s Bank Ltd. 

68 

5.8 

90 

74 

9 

1 

16 

238 3 

10 

Sizewell European InvestTrust 

74 

4.1 

100 

□31 

11 

— 

58 

128 g 

2 

Atlanta Baltimore* Chicago 

57 

2.1 

70 

021 

79 

— 

— 

153 3 

3 

WestCoast&Texas Regional 

71 

2.5 

86 

□17. 

83 

— 

— 

152 § 


VALUATION THREE-MONTHLY 
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S 

3 

Cumulus InvestTrust 

33 

3.8 

54 

83 

10 

1 

6 

193 S 

9 

Young Companies Invest Trust 

James Finlay Invest MonagementLtd. 

114 

7.3 

135 

93 


1 

6 

t | 

n 

Provincial Cities Trust 

32 

8.9 

39 

94 



6 

206 1 


168 

142 

15 
82- 
89 
14 

23 
14 

152 

73 

125 

55 

4 

95 

134 

68 

18 

50 

30 

53 

72. 

12 

16 

10 

8.6 

852 

42 

29 

30 
6 

235 

39 

24 
16 
10 ' 

9 
30 
35 
9 
6 . 

13 

27 

14 
18 

90 

23 

102 

15 
76 
76 

29 

e 

59 - 
7 

140 

25 

7 

7 

13 

28 
252 

7 
41 

13 ■ 

8 


15 

15 

70 

41 

29 

54 

121 

46 

33 

87 

26 

79 

127 

45 

28 

12 

54 

32 

29 

39 

48 

5 

4 

8 

61 

54 

43 


VALUATION MONTHLY 

Alliance Trust ; 

British Invest Trust 

Grange Trust 

Great Northern Invest Trust 

Investors Capita] Trust 

Jardine Japan Invest. Trust . 

River Plate & Generali nvest. Trust 

xSave & Prosper Linked Invest Trust . . . 

. Scottish Invest Trust 

Scottish Northern Invest. Trust 

Scottish United Investors ;..... 

- Second Affiance Trust .... 

Shires Investment Co. 

United States Debenture Corpn. . 

Baillie Gifford & Co. 

• Scottish Mortgage & Trust 

Monks Invest Trust 

Winterbottom Trust 

Baring Bros & Co. Ltd. 

Outwich Invest Trust 

Tribune Invest. Trust 

East of Scotland Invest. Managers 

Aberdeen Trust 

Edinburgh Fund Managers Ltd. 

American Trust 

Crescent Japan Invest. Trust 

General Scottish Trust 

Wemyssinvest Co. - 

Electra Group Services ' 

Electra Invest. Trust 

Globe Invest Trust 

Temple Bar Invest Trust 

F & C Group . 

Alliance Invest Co 

Cardinal Invest Trust : 

F&CEurotrust 

Foreign & Colonial Invest. Trust 

General Investors & Trustees 

GT Management Ltd. 

Berry Trust. 

GT Japan Invest Trust 

Northern Securities Trust 

Gartmore Invest. Ltd. 

xAltifund Ltd. 

Angio-Scottish Invest Trust 

English & Scottish Investors 

Group Investors - - 

.. London & Gar tmorelnvest Trust. . . . 

’ London & Lennox Invest Trust 

London* Lomond Invest Trust 

London & Strathclyde Trust 

Meldrum Invest Trust 

Gartmore Invest (Scotland) Ltd. 

Scottish National Trust 

Glasgow Stockholders Trust . i 

John Govett & Co. Ltd. 

.Border* Southern StckhHrs. Trust . . 

General Stckhldrs. In vest Trust 

LakeView Invest Trust 

Stockholders Invest Trust 


Bishopsgate Trust 

City of Oxford Invest. Trust 

-■ Hambros Invest Trust - ■ 

xRosedixnond Invest Trust. 

Henderson Administration Ltd. 

Witan Investment Co. 

Electric* General Invest Co. 

Greenfriar Invest Co. 

Lowland Invest Co. 

Philip Hill (Management) Ltd. 

General* Commercial In vest Trust. . 

General Consolidated Invest Trust . . 

Philip Hill Invest Trust ■- 

Moorgate Invest Co. ■ — - - - 

Nineteen Twenty-Eight I nvest Tru st . 
Industrial & Commercial Fin. Corpn. 

London Atlantic Invest Trust ...... 

North British Ca nadi an Invest Co. - . 
investment Trust Services Ltd. 

Capital &National Trust 

Claverhouse Invest Trust 

Cross friars Trust 

Guardian Invest Trust 

London AHoIyrood Trust . ^ - - - - • • - 

London & Montrose Invest Trust ... . 

London & Pro vincia l Trust * • 

Mercantile Invest Trust 



Technology Invest Trust 

United Bntish Securities Trust 

United States* General Trust 

Ivory & Sim* Ltd. 

.Atlantic Assets Trust 

British Assets Trust. ..... ■ - • 

Edinburgh American Assets Trust . . . 
Viking Resources Trust 

Growth Trust . 

Throgmorton Trust 

Khdnwort Benson Ltd. 

British American & General Trust. . . . 

Brunner Invest. Trust 

Charter Trust & Agency 

English & New YorkTrust 

Family Invest Trust 

LradonPrSentiallnvest. Trust .... 

Merchants Trust 

Lazaid Bros & Co. Ltd.^ 

Raeburn Jnvest Trust ...» 

Romney Trust * 


182 

220 

214 

181 

101 

259 

264 

191 

250 

195 
180 
231 
184 

179 

184 

196 

218 

177 


216 

152 

229 

189 

+ 
+ 
. t 

232 

245 

t 

209 

241 

291 

t 

239 

+ 

206 

229 

281 

189 

218 

228 

207 

278 

215 

216 

203 

212 

206 

198 

232 
296 
241 
299 

189 
183 
227 
243 

227 

240 
237 
310 

195 

+ 

t 

t 

294 

276 

206 

206 

203 
197 
209 

190 

196 

204 

205 

394 

239 

233 
355 

255 

366 

204 

t 

+ 

195 

339 

223 

t 

213 

172 

181 


NOTES TO THE TABLE 

■f No data. 

x Split capital trust (capital shares). 

• Applies to Ordinary .’“A" Ordinary only. 

9 Does not include special dividend. 

□ More than one quarter in non-equity investments, 
ac Adjusted for scrip issues, 
c Not approved for capital pains tax purposes. 

4 Figures not provided in view of announced 
discussions or recent developments affecting the 
company. 

(a) Cols. 1, 3 to 5 Figures supplied by Wood Mac- 

kenzie & Co-, members of The Stock 
Exchange. 

CoL 1 Lo nearest £lra; Cols. 3 & 5 to 
nearest penny per ihare. 

(b) C 0 Is. I 1 5 Statistics simulated to date shown 

based on latest valuations supplied 
bv the companies and made avail- 
able to The Stock Exchange, in 


these valuations listed securities are 
valued at mid-market prices a nd un- 
listed at directors' valuation. All 
revenue account items are excluded. 

fdCol.4 Based on last declared dividend or 

firm forecast, plus tax credit, to 
nearest 0.1 per cent. 

(d) Cals. 6 to 9 Percentages of .total assets less 
current liabilities. Currency bal- 
ances are allocated to tbe relevant 
geographical sector. 

(?) Cola. 5, 10 Prior charges and preference share 
capital deducted at market value: 
convertible stocks deemed to be con- 
verted; warrants treated as not 
exercised. 


INDICES OF FIVE YEAR 
TOTAL RETURN 

General Trust Average 215 

F.T. — Actuaries All Share 278 
*Standard& Poore Composite 93 
'Capital International World 100 

'Adjusted for exchange rate changes. 


(Q Col. 10 Figures supplied by AITC Stati- 

stics Service, to nearest one per 
cent. A full description or Lhe in- 
formation shown in this column is 
given in the Investment Trust Veer 
Book. In summary, the figu rps show 
the percentage changes in Die net 
asset values over the period assum- 
ing that dividends paid, excluding 
tax credit, were reinvested in the 
underlying assets of the company. 


EXPLANATORY NOTES 

Use of total return statistics and care in interpretation 

Tbe total return statistic, which adjusts the net asset values for dividends, 
excluding tax credit, distributed during the period, enables companies with sub- 
stantially different capital growth and dividend policies to be more fairly 
compared. A period of five years provides a good indication of trends and. in 
normal circumstances, should covers traditional bull and bearmarketin tbe major 
world stock markets. 

Each total return figure is indexed from a base of 100 at tbe commencement of 
the period and records the movements between two particular dates. Any 
particular total return figure may thus be affected by exceptional factors, 
operative at either the base date or at the final date, which were influencing the 
stock market generally or a sector of the market in which the company was 
interested. Tbe geographical distribution of a particular company's portfolio 
should be considered in assessing its relative performance- 

While the total retnm statistic, if used with care, provides a valuable guide to 
past experience which can assist comparison of one company with another, or the 


trust movement with other investment media, it should always be borne in mind 
that past performance is not necessarily a guide to future achievement. 

The total return statistic for spilt capital trusts is not direct ty comparable with 
that for other companies because of the difference io capital structure. Tbe split- 
capital tnists ha ve therefore been Identified in the Tableand are not included in the 
General Trust Average index figure. 

Calculation of NAV 

In order to avoid a plethora of figuresand to facilitate comparability, the stati- 
stics of net asset value have been calculated on a uniform basis which may. in the 
case of a particular company, differ from the corresponding figures In its Annual 
Report and Accounts. 

Tbe net asset value is calculated on the “going concern 1 ' basis, ie with prior 
charges deducted at market value, as it is believed that this basis is the most 
widely accepted for comparative purposes. 



Up-date your booklet 

New tax legislation has made Investment Trusts even more attractive to invest in. If you 
already have a copy of the explanatory booklet ‘Investment Trusts today’ send for a set of the 
revised data sheets, now available free of charge, to replace those in the pocket inside the back cover. 

If you haven’t yet got the booklet, send today for your free copy (and revised data sheets) 
for full details of the benefits of Investment Trusts, the wide spread of opportunities, and how 
to invest in their shares. 

Jnst fill in the coupon below, cut round the dotted line and send to: The Secretary, 

The Association of Investment Trust Companies, FREEPOST, London EC2B 2JJ. 

(No stamp required if posted in the UK). Tel: 01-588 5347. 


Name, 


_No. of sets of data sheets. 


_No. of booklets. 


FT 23/8 


AHrirguq - — . _ . , ... 

If you are an investment adviser, please indicate: stockbroker Q accountant Q solicitor □ insurance broker □ banker Q 
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Companies aed Markets 


WORLD STOCK MARKETS 


Financial Times Saturday August 23 


NEW YORK 


Stock 


Aug Aug- 
21 2d 


AGP Industries...' 39% 

AMF, I IS 

AM Inti | 21% 

ARA. ; 34% 

ASA 1 54% 

AVX Corp 34% 

Abbotts Labs 48 

AcmeCleve~ 28% 

Adobe Oil A Gas.! 46 
Aetna Life ft Gas' 35 % 
Ahmanson (H.F.i: 21% 
Air Prod ft Chem 1 48 

Akzona ! 12is 

Albany In'! 56 

Alberto-Culv. 1 14% 

Albertson’s 23 % 

Alcan Aluminium. 33% 

Alco Standard 31% 

Alegheny Ludm.. 34 % 
Ailed Chemical...: 52 % 

Allied Stores. • 24% 

Allls-Chalmers....; 324 b 
A lpha Portd 16% 


Alcoa 

Amal. Sugar 

Amax 

Amerada Has* .... 

Am. Airlines 

Am. Brands ■ 

Am. Broadcasts. 

Am. Can 

Am. Cyanamid ...; 
Am. Elect. Pwr... 

Am. Express 

Am. Gen. Insnce. 
Am. Hoist & Dk.. 
Am. Home Prod.. 
Am.Hosp.Supply. 
Am. Medical mt- 1 

Am. Motors 

Am. Nat Resocs- 

Am. Patftna 

Am. Quasar Pet-: 

Am. Standard 

Am. Stores. 

Am- Tel. ft Tel 

Amfac 

AMP - 

Ampex 

Amstar 

Amstead Inds--.. 
Anchor Hockg.... 

Anhsuser-Bh 

Areata. 

Archer Daniels... 
Armco - 

Armstrong CK— 

AsameraOII 

Aaarco 

Ashland Oil 

Asad D Goods... 
Atlantic Rich ... 
Auto. Data Prg- 

Avoo 

Avery Inti 

Avnei ■ 

Avon Prods 

Baker Inti 

Bait. Gas ft El.— 

Banca l Trist , 

Bangor Punta 

Bank America....' 

Bank of NY 

Bankers Tst. N.Y 

Barry Wright 

Bauschft Lomb..' 

Baxt Trav Lab , 

Beatrice Foods.. . 
Beckman Instr ... 

Baker Inds 

Bell & Howell 

Bell Industries..... 

Bandix. 1 

Beneficial 

Beth Steel 

Big Three Inds...' 
Black ft Decker.. 

Block HR 

Blue Bell 

Boeing 

Boise Cascade... 

Borden 

Borg-Warner 

Braniff Inti 

Briggs Stratn. .... 

Bristol-Myers 

BP. 

Brackway Glass. 

Brown 

Brawn Forman B 1 

Brown Grp 

Brown & Sharp.. 
Browng-Ferrla....' 
Brunswick. 

Bueyrue-Erie | 

Burlington Ind.... 
Burlington Nrtin., 

Burndy 

Burroughs 

cbi inds 

CBS 

CPC inti 

Campbell Red I— 
Campbell Soup..' 
Campbell Tagg..., 
Canal Randolph. 

Can- Pacific 

Carlisle Carp 

Carnation 1 

Carp Tech • 

Carter Hawley ...' 

Caterpillar 

Celanaae Corp .... 

Centex | 

Central ft sw i 

Central Soya ! 

Central Tel Util.j 

Certain-teed 

Cessna Aircraft.. 1 
Champ KomeBId 

Champ Inti 

Champ 5p Plug..- 

Charter Co 

Chase Mannhatn- 

Chemical NY 

Cheese Pond ' 

Cheseie System.., 
Chicago Pneum., 

Chrysler— 

Chubb ' 

Cincinnati Mil 

Citicorp 

Cities Service .... 

City Investg 

Clark Equipment 
Clave Cliffs Iron. 

Ciorox 

Cluett Peaby 

Coca Cola 

Coca Btl. NY 

Colgate Palm 

Collins Alkman... 
Colt Inds — -i 


68 >4 
42 1* 
5112 
646« 
87s 
airs 
33 
3258 
28 
17*1 
37 U 
3Sis 
1B% 
3058 
41% 
507 b 
6 

42 >2 
554 4 
36 % 


: sa% 
. 18 
: ia% 
; 34 % 

■ 55% 

- 53 is 

; 4B 

2858 
455s 
I 35>n 
i 30 % 

• 4718 
.' 12 is 
j 341 b 
< 14% 
! 23 4 

33iB 
■' 31 

- 32% 
i 52 Is 
! 24>2 

31% 

I 16% 

' 6754 
i 59 *2 
1 51% 
61% 
' 87 S 

; BITS 
, 32% 
317a 
: 2738 
; i75 B 
1 56?b 

347g 

1 19 
30% 
j 41 
! 481 r 
; 5% 

• 42% 

1 51 

l 347g 


67% I 87% 
295b ; 29% 
5334 627b 

32 317b 

44% 4458 

2654 i 2458 

27% 26% 

47% ! 47 
18% i 18% 
28% . 2B5 b 
26 ■ 24% 

35 1 34% 

33 I 327b 


185b 

19*8 
39% 
355, 
24 r a 
46% 
48 
27% 
22 U 

38% 

37% 

36% 

223< 

27 

26% 

2658 

347 B 

555a 

547a 

56% 

49>4 

23% 

31% 

18% 

se% 

127* 

485a 

22*b 

25% 

59% 

22 

26% 

29% 

39 

36 

255i 
41% 
67 9 
2658 
45 % 
55 
16% 
32 
477 # 
307 B 
32 
2 Ub 
137 b 


. 17% 
18% 
: 40 
35% 
245b 
46% 
. 46% 
26% 
21 % 

: 36*4 
. 37 
36*9 

j 22% 

1 27% 

: 26 
; 26 
| 35 
355 4 
. 52% 

1 54% 

1 49% 
23% 
3058 

■ 17% 

• 27% 

. 125s 
i 48 

23% 

25% 
' 59 
. 21% 

' 27% 

• 29% 
. 39% 

36% 

' 25 5b 
415b 

■ 67b 
. 2658 

4558 

33% 

165® 

317a 

• 465a 
..30% 
I 32% 
; 22 % 
: 135* 


Z27a 21% 
22 217 B 

42% : 415 t 
39% 40 

69% 677a 

4B% 475e 

fill® 50% 
715, 70% 

59 59% 

31% ' 31 
225; i 22% 
187 8 . 187 s 
43 . 42 

38% 38% 

30 28% 

36 1 36% 


20 : 20 % 
56% 57% 


56 

425 6 

135* 

16 


557a 

42 

13% 

16 


27 ■ 267 3 

16 157a 

20% 195b 

1% 1% 
27% . 27% 
10 ; 97 8 

21% I 3058 
45% 1 45% 
41% i 41% 
397 S 1 30 
38% 38 

24 1 24 

9% i 9% 
38% - 38% 


5058 
22*8 
42 %’ 

265 4 

35% 

3054 

10 % 

10 % 

365? 

6% 

157 b 

85, 

4556 


1 48%' 
22 % 
38% 
. 23*4 
' 355b 
305a 
10 % 
10 % 
357 a 
6% 
153fl 
; 8% 

. 45 


stock 


Aug. : Aug. 
21 ! 20 


Columbia Gas.... 
Columbia Piet.... 
Combined Inb 
Combuatn. Eng.. 
Combustn-Equip. 
Cm with Edison..' 
Comm. Satellle.. 
Compu graphic..., 

CIG : 1 

Comp. Science- 

Cone Mills 

Conn Gen Ina*..., 

Conoco 

Conroe ...... 

Cans Edison 

Cons Foods.- 

Cons Freight 

Cons Nat Gas. 

GonsumerPower 
Conti Air Lines... 

Contl Corp 

Conti Group, 

C«ntl Illinois. 

Conti Telep.......-; 

Control Data I 

Cooper Inds. I 

Coors Adolph 

Copeland ........... 

Copperweld < 

Coming Glass 1 

Corroon Black-..; 
Cox Broadcast'g! 

Crane 

Cracker Nat 

Crown Cork —■ 

Crown Zell 1 

Cummins Eng 

Curtiss-Wrtght— J 

Damon 

Dana ; 

Dart Inds 

Seta Gen ‘ 

Dayton-Hudson s 

Deere _...; 

Delta Air 

Den’ nys .....J 


59% 395a 

3170 1 31% 
20 - 197a 

70% ' 69 
B3b i 938 
20% ' 20% 
395a ! 3779 

23 i 227 S 

15b i 15a 
243, 236s 

41% , 41% 
415a 1 4036 
5354 1 53% 
1898 ' 17ij 

24 j 235fl 

25 25% 

26% ! 26*4 
47 : 45 

18% 1 185s 

8% 85s 

29% 38% 

32% 317s 

275e 275 ( 

14Ss ' 14-% 

68% ; 67% 


447b : 
18% 
23% 
18% 
637a 
2534 
493 b : 
38% : 
34% ; 
28% ] 
62% . 
349e ■ 
26% ! 

97 8 1 
24% | 
43 

85% 1 
50% ' 
36% 
47% : 
1934 ; 


45 

17% 

23% 

1848 

6198 

25% 

47% 

38 

34% 

28% 

51 

337 B 

25% 

9% 

24% 

43 

83% 

40Y 8 

36% 

466a 

20 % 


Dentsply' Inti 1 18% 

Detroit Edison.... 12% 

Diamond Inti ; 36*4 

Diamond Shamk 32 

Di Giorgio 9% 

Digital Equip SB's 

Dillingham 1 16% 

Dillon 1B7 3 

Disney! Walt) 51% 

Dome Mines '110% 

Donnelley (RR).... 347 b 

Dover Corp 1 46% 

Dow Chemical— 37% 

Dow Jones ; 50 

Dravo ! 38% 

Dresser 72*4 

Dr. Pepper 1 13% 

Duke Power ■ 17*4 

Dun ft Brad 52 % 

DuPont 1 47 % 

E G ft G - 35 


E&SCO 

Eastern Airlines..' 
Eastern Gas ft F. 
Eastman Kodak.. 

Eaton 

EchllnMfg. 

Eekerd Jack 

Electronic Data.., 
Elect. Memories. 

El Paso . 

Emerson Elect... 
Emery Air Fgt-._. 

Emhert 

Engl a hard MC....‘ 

Enaerch- 

Envircteoh 

Esmark 

Ethyl 

Evans Prods 

Ex Oell O 

Exxon - < 

PMC - 

Faberge 

Fodders — 

Federal Co 

Federal-Mogul.... 
Fed. Nat. Mort.... 
Fed. Paper Brd 
Fed. Resources- 
Fad. Dep. Stores., 

Fioldcrest Ml 

Firestone 

1st Bank System.. 
1st Charter Fin..., 


17% 

1050 

22% 

65 

303, 

16% 

30% 

31% 

73 4 

23% 

39% 

1678 

33% 

46*9 


I 183a 
1298 
'■ 5610 
; si*4 

• 9% 

i 865n 

• 15% 
' 18*4 

5168 
109 
35 
43% 
. 37% 
, 48i s 
373, 
707 b 
’ 13% 
■ 17% 
515s 
467a 
34 


- 16*4 
. 10% 
' 22 
64% 
29% 
15% 
30% 
30% 
7% 
227g 
383g 
16% 
32% 
437 a 


389s 

11t b 

55 

32Z ' 
25 
40 
71% 
2B9(i 
11% 
46s ' 
43% . 
19% • 

15% 

27% i 
8% 
3158 • 
29 
7% ■ 
37% i 
167 B 


1st Chicago - 13% 

1 ctClty Bank Tex 449a 

1st Ini Bano ' 43 

1st Mississippi— 46% 
1st Net Boston.. 3334 

1st Pe nn 6 

Fiaons 6% 

Fleetwood Ent - 9% 

Flexi-V&n— 17 t b 

Florida Pwr ft L. 27% 

Ford Motor 28% 

Foremost Mck 303 4 

Foster Wheeler..- 39 

Foxboro 487 # 

Franklin Mint.....' 12% 

Freeport Mini 58% 

Fruehauf 27% 

GAF ...' 11% 

GAZX 32% 


36% 

11% 

55 

31% 

24% 

39% 

71 

26% 

11% 

49a 

42% 

19% 

15% 

27% 

7% 

317 B 

28*4 

7% 

36% 

16 

! 15 
; 46% 
417, 
■ 45% 
33% 
' 53, 

3% 

9 

•- 177 8 
• 26% 
28% 
. 29'0 
1 38% 
48 

. 11% 
565s 
. 27 
' 11% 
32% 


OK Technologies' 
Gamble-.Skog mo[ 

Gannett — I 

Gelco. — i 

Gen Am Invest...; 
Gen Cinema.... ' 
Gen Dynamics... | 

Gen Electric 

Gan Exploration' 

Gen Foods 

Gen Instrument.' 

Gen -Mills 

Gan Motors ■ 

Gen Portland | 

Gen Pub Utilities; 

Gen Romsce 

Gen Signal ......... - 

Gen Telep Elec 

Gen Tire. ..., 

Genesco. 


403« 1 4060 


50 

38% 

17% 

22% 

70% 

667b 

2% 

31% 

71% 

285, 

56% 

22 

5% 

55% 

40% 

26% 

20% 

4% 


Genuine Parts. 
Georgia Pac.... 

Geosource 

Gerber Prod.... 

Getty Oil 

Giddfngs Lewis 

Gillette 

Global Marine. 
Goodrich (BFj.. 
Goodyear Tire. 

Gould 

Grace ..... 

Grainger IWW) 


26 

. 28% 
. 83% 
23% 
82 3 4 
33% 
30% 
45% 
22% 
16 
26% 
l 44% 
i 34% 


I 81% 
I 37 % 
I 17% 
' 22% 
! 697 8 
| 56% 
2% 
! 303, 
I 72% 
253, 
553, 
213, 
- 63, 

I -55 
I -59% 
; 26% 
! 193, 
! 4% 

' 26 
28% 
793; 
231a 
82% 
32 
29% 
417 8 
221 , 
153; 
257 3 
431a 
i 34% 


stock 


Aug. ' Aug. 
21 , 20 


Gt All- P*0. Tea 53, 

Gt. Basins Pet- -i 14% 
Gt.Nthn.Nakoosa; 57% 
Gt West Fin ah el, 203, 

Greyhound 

Grumman- .. 25% 

Gulf ft Western... 19% 

Gulf Oil 43% 

HallfFB) 26% 

Halliburton .122 

Hammermiji Ppr. 50% 

HendTeman ' 12% 

Hanna Mining 343, 

Har court Brace.. 1 33s, 
Hamischfeger.,.. 16% 
Harris Banop — 1 27 

Harris Corp : 45% 

Haraco 

Hecla Mining 

Heinz IHJ1 1 

Haller Inti ■ 

Hercules- 

Harsh ey 

Houblein 


34i a 
36 
43% 
20% 
21% 
25% 
32 

Hewlett Pkd- 74% 

Hilton Hotels...-.' 59% 

Hitachi 55% 

Hobart Corp 18% 

Holiday Inns-..-. ' 25% 

Holly Sugar ' 65% 

Homestake. ........ 67% 

Honeywell 917 b 

Hoover 16% 

Hoover Unlvl 18% 

Hormel Geo 17 

Hospital Corp 473, 

Household Fin.,_ 183, 

Houston Inds 269a 

Houston Nt Gas- 47 
Houston Oil Min. 34% 
Hudson Bay Mng 25% 
Hughes Tool 703, 

Humana 1 569s 

Hunt (Philip A}—.' 12 

Husky Oil - 16% 

Hutton (EF) 36% 

Huyck- ' 25 

1C Inds - ! 315s 

INACorp— 37*4 

IU In* I 18% 

Ides Basic lnd...i 25% 

Idaai Toy 5% 

ICI ADR ■ 8f»g 

Imp- Corp. Amer 289a 

INCO. ! 23% 

Ingersoli Rand .. 617 s 

Inland Steel ' 30% 

Intel 88% 

In ter lake ■ 28% 

InterNorth 32% 

IBM.- 67% 

lnt- Flavours ■ 25 

Int. Harvester..— 31% 
lnt Income Prop 10% 
lnt Multifoods... 19% 

lnt. Paper.. 41% 

Int. Rectifier .* 24 1, 

InL Tel ft Tel 31% 

Iowa Beef... 38% 

Irving Bank ■ 41?s 

James (FS) j 27 

Jeffn-Pllot 27 

Jewel Cos 305a 

Jim Walter. ■ 32% 

Johns ManvlHe... 1 24% 
Johnson Contr-...; 27 t 8 
Johnson ftJns. ..' 80% 
Jotinathn Logan.' 10 % 

Jostens- 1 22% 

Joy Mfg 4098 

K Mart f 24% 

Kaiser Alumn.i—i 26% 


Kaiser Steel.. 

Kaneb Sendees.. 
Kaufman Brd.. . 

Kay Corp 

Kellogg 

Kerinecott Cpf... 

Kannametal. 

Kerr- McGee 

Kidde 

Kimbertey-Clk . 
King's Dept. St:.. - 
Knight Rdr. Nws- 

Koehrlng 

Hoppers 1 

Kraft i 

Kroehler ' 

Lanier Bas. Prod- 1 
Lear Stagier- 

Leaseway Trans- 

Lenox 

Levi Strauss 

Levitz Fumtr 

Libby Owens Fd- 
Liggett Group—.; 

Lilly iEIO 

Lincoln Nat 

Litton Inds..; • 

Lockheed 

Loews.. 

Lone Star Inds—- 
Longs Drug Strs- : 
Louisiana Land .. 

Louisiana Pao 

Lowemteln 

Lubrlzol • 

Lucky Strm 

MCA 

Macke 

MacMillan 

Maey 

Madison Fund. ... 
Mfcrs Hanover .... 

Mapco. 

Marathon Oil 

Marine Mid- 

Marley. 

Marriott , 

Marsh McLenn..J 
Marshall Field—; 

Martin Mtta. 

Maryland Cup. ...' 

Masco 

Massey-Fergn 
Mass Multi Corp. : 

Mattel 

May Dept Stra.... 
Mayer (Oscar)-,.; 

Maytag 

McCulloch Oil ... 
McDermott <JR) . 

McDonald's 

McDonnell Doug. 

McDonough 

Me G raw Edison. 

McGraw-Hlli. 

McLean Truckg.. 

Mead 

Media Genl 

Medtronic. 

Mellon Natl 

Melville 

Memorex. 

Mercantile Sts—. 
Merck-—***-. .. 

Meredith 

Merrill Lynch 


45 
28% 
11% 
22 
2068 
29% 
28 
78 % 
41% 
6Ub 
10% 
275b 
36% 
29 
44% 
7% 
2158 
12% 
33% 
27 % 


. 69g 

. 1410 

1 36% 
; 209, 
i 16 

• 243, 

: is 

42% 
; 253, 
111970 
I 30 SB 

i 12 

333, 
: 33% 
. 16 
: 27 
' 43 7 b 
: 3438 
: 35!, 
i 42% 
' 20 
. 21% 
2530 
I 3170 
! 7438 
: 37% 
54se 
: 18% 
'■ 24% 

; ass, 

I 683, 

I 911, 

I 16% 
18% 
17% 
47 

I 1B7 0 
i 26. b 

i 46 
: 34% 

' 243, 

I 687b 
' 5578 

I 12 

| 15% 

I 34 
; 247 9 
i 31% 

! 37$, 

. 177a 
! 24 I B 
! 5% 

. 9 
281® 

. 23% 

' 60<; 
30% 
87% 
28% 
i 319a 
! 667® 

1 2479 

! 30% 

' 10% 
19% 
i 41% 
i 237 3 
' 31 
' 377 b 
I 41 5a 
27 

• 27% 
i 30% 

' 33 

24% 
277 8 
: 80% 

1 10 
j 22% 

47% 

; 24% 

I 2570 

45% 
.271, 
11% 
217 a 
20% 
29 ' 
271, 
. 75% 
-40', 
51% 

1O7 0 
. 27% 
36% 
26% 
, 44Je 
' 7% 

• 21 

j 12% 

I 523, 
27J 8 


30% ; 30S( 
2870 . 28% 
38 ; 377 S 

27% 27 

227 Q 229a 

68*a 689a 

555, 55*8 

437a I 429a 
625a ■ 60 
33% 31% 

79% • 78% 
335, 33% 

30% .30% 

52% 52% 

27% . 277a 
1C % 107, 

73 : 73% 

16% 17 % 

48% , 47% 

12% J 12% 
133, ; 135, 
46% 46% 

213, ! 21% 
31% j 31% 
439a ! 43% 
62 : 60% 
193e 19% 

259a | 25% 
253, ; 253, 
683, ; 68% 
155, ' 153, 
56% 66 

267a j 25% 
29% 287 8 

83, 8% 

15% 151a 

11% 103, 

263, 25% 

17% 173, 


26 1 8 
1210 
50 
481, 
33% 
41 U 
27% 
37 
11% 

27 
31% 
39% 

28 
38% 
17 
38% 
793, 
40% 
30% 


26 
12 
29% 
48% 
32 1 8 
41% 
27% 
36% 
11 
27 
30% 
39% 
273, 
38% 
16% 
38% 
78 
40% 
30 


Stock 


f : *$■ 


Mesa Petroleum 

MGM 

Metromedia 

Milton Bradley.... 
Minnesota mm .... 

Missouri Pac 

Mobil 

Modern Mcrchfl-; 

Mohasoo 

Monarch MfT ; 

Monsanto I 

MooreMcCmrk... 1 

Morgan UP) I 

Motorola 

Munslngwcar ; 

Murphy (GO 1 

Murphy Oil | 

Nabisco i 

Nalco Chem 

Napco Industries; 

Nat. Can-.., ; 

Nat. Detroit. J 

Nat. Dlst. Chem.J 

Nat Gypsum .j 

Nat Medical Ent 
Nat Semicductrj 
Nat Sendee Ind— 

Nat. Standard 

Nat. Steeil 

Natomas I 

ncnb I 

NCR 

New England El. 
New Eng .Tal .... 
NY State Eft G... 

NY Times 

Newmont Mining 
Niag. Mohawk... 

NICOR Inc — 

Nielsen (AC) A — 

NL Industries 

NLT 

Norfolk ft Westdl 
Nth. Am. Coal--' 
Nth. Am. /Fhiips- 
Nthn. State PwrJ 
Northgate Exp. J 

Northrop 

Nwest Airlidem...; 
N west Ban cor p... 

Nwest Inds 

Nwestn Mutul.-.j 
Nwestd Steel W.| 

Norton 

Norton Simon | 

Occidental Pet..J 

Ogden ! 

Ogilvy + Math-...; 

Ohio Edison 

Okla. Nat. Gas—.: 

Olin 

Omark 

Outboard Marine 
Overseas Ship.... 
Owens- Goraing- 

Owans Illinois 

PHH Group 

PPG Inds 

Pabst Brewing... 
Pac- Gas k Elect 

Pac- Lighting 

Pac- Lumber 

Pac. Tel 4 Tel. .. • 

Palm Beach- 

Pan Am Air 

Pan Hand- Pipe- 
Parker Drilling... 
Parker Hanfn-. ..• 

Peabody Inti 

Penney JC 

PannwaJt ...- 

Pennzoil 

People s Gas 

PepsiCo 

Perkin-Elmer .... 

Petrie Stores 

Petrofane 

Pfizer 

Phelps Dodge 

Phila. Elect. 

Philip Morris 

Phillips Pet 

Pillsbury 

Pioneer Corp 

Pitney -Bowes 

Pitteton 

Planning Rsch— 

Piessey 

Polaroid 

Potlatch 

Prentice-Hall.. .... 

Procter Gamble- 
Pub. serv. E A G., 
'Pub. Si Indimia.... 

Pullman 

Pur ex -1 : 

Rurolator 

Quaker Oats- ..... 

Quenex 

-Quest or 

RCA- ... 

Ralston Purina ... 
Ramada Inns .... 
Rank Org ADR. ... 

-Raytheon. 

Reading Bates— 

Redman Inds 

Reeves Bros. 

Reich hold Chem. 
Reliance Group..' 

Republic Steel., .i 

Rep of Texas. ; 

Reach Cottrell—' 

Resorts Inti A 

Ravco IDS) | 

Revere Copper... | 

•Revlon 

Roxnord < 

Reynolds (RJ1 ! 

Reynolds Mtls.—! 

Rich- Merrell 

Rite Aid- ; 

Roadway Exps.... 

Robins 1AH1 

Rochester Gas.... 
-Rockwell Inti -.. 1 
Rohm ft Haas ...l. 

Rollins l.-. 1 

Rolm. 

Roper Corp*... ! 

Rowan...'... ; ; 

Royal Crown 

.Royal Dutch...--. 
Rubbermaid - . 

Russell Stvr 

Ryan Homes i 

Ryder System. ... 
.SFN Companies.. 
SFS Technology. 

Safeco 

Safeway Stores... . 

St- Joe Minis 

St. Louis-SanF....i 

St. Paul Cos ' 

St Regis Paper...- 

Santa Fe Inds 

Santa Fe Inti 

Saul Invest 

Saxon Inds 

Sch erlng Plo. ... 


56% 549a 

73, : 7% 

833, 83% 

345, • S47 B 
59% . 59% 
68 , 67% 

73% , 72 
143, . 147a 
9% , g 
39% ' 387a 
57% 575s 


45% 
45% 
59 % 
IB 


43fia 

458a 

585e 

14t 8 


147 S ; i5% 
39 : 37 Jb 

25% ! 26 
42 7g I 42% 

20% ! 27% 

20*4 | 20% 
87% ; 20a; 
29 . 28% 

24% 1 24% 
42% | 42% 
57% -I 35% 

20 I 20 

15% ; 15% 
28% 29% 

56% ! 6B% 
15% ! 16% 
72% 78% 

82 213, 

38 38 

1S% , 15% 
3H, 29% 

49% 46% 

13 13% 

32% 32 

S3 33 
56 54% 

23% ' 22% 

40% | 40% 
39% 1 37 
31 I 307 8 
2SSa , 23% 
87a : 9% 
46 i 44Sa 
273a I 273, 
25% I 26% 
307 b 30 % 

107 B 103, 

26% I 25% 
443, . 427a 
17% . 17% 
28 ' 27 r a 

39% 399a 

24», ; 24% 
133, I 133, 
30% ; 291, 

21 ! 21 
42% . 42% 


; 15la 

: 32% 
■ 283, 
j 253, 

, 29% 
i 35ia 
i 13 
1 23% 

I 20% 
i 52% 

16% 
19'b 
i S3, 
; 32% 
; 513, 

! 29 
29% 
26% 
' 30% 
1 47% 
! 51 


15*4 
333, 

29 % 

255$ 

38% 

36% 

13% 

23 
207 B 
53% 

15% 

19% 

57a 
34% 

53% 

28>fl 

297 8 
26% 

297 B 
4970 
503, 

26 273, 

55% ' 54 
36 34% 

4i" 4090 

42% 403, 

36% . 35% 

■ 133, 14% 

48% 46 

40% 41 

36 357a 

497 b 47% 

36% 355, 

25 % . 243, 

670 67g 

56% : 5658 
287 8 I 28% 
38 ' 37% 

233, 255a 

79% : 79% 
19% 19%. 

207 b . 203, 
40 367g 

16% | 16% 
28Si 273, 
30% 1 30 
34*a 1-24*8 

67 S bit 
26% l 26% 
1172 11% 

8 : 77a 

4 • 4 

89% ' 863, 
57% I 55% 
10 % 10 % 
317 s 31% 

12% i 12% 

66% ; 65% 


233, ' 
29 

i8% ; 
32% 
33% 
17% 
513, 
18% 
41% : 
3670 

23% 
31S, 
34% | 
938 r 
14 i 
31% ■ 
53% 
29% 1 
697a 

12% i 

385, ' 
15% ! 
89% 
26% • 
151* 
26% 
25 *a ‘ 
25 • 

34% : 
3970 
34 
581, 
80 
36% 
32 
63 7 S 
50% . 
10% 
673 
43 , 


233, 

283, 

18% 

aise 

33 

17 

51% 

1778 

403, 

863a 

23% 

313a 

833, 

9% 

14 

29% 

513, 

29% 

69% 

1218 
32 1, 
151, 
88% 
26% 
15% 
25% 
£5i, 
25% 
337 8 
397 S 
34% 
56% 
79% 
36% 
31% 
607, 
48 
10 
6% 
42% 


Stock 


; Aug. Aug. 

1 if 20 


Sohlltz Brew J. 
Sehlumbargei*. 

SCM - 

Scott -Pa per...- 
Scudddr Duo V 

Sea Contra 

Saabrd Coast L 

Seagram 

Sealed Power. 

Searia (0 Di 

Sears Roebuck. 
Seat rain Lns... 
Security Pac... 

Scdco 

Shell OU 

Shell Trans 

Sherwin-Wms.. 

Signai 

Signodo 


7% 

138 

30% 

19 

123, 

26% 

46% 

66% 

24% 

26r s 

18% 

7 

30% 

55% 
40 
39t b 
389a 
40 
! 40 


Simplicity Patt...j 9% 

8inger i 97 B 

Skyline..., i 13% 

Smith inti. ...' 42 

Smith Kline- 62% 

Sonestalntl- ' 14% 

Sony. 11% 

South east Bankg 17% 
Sth. Cal. Edisiorv 24% 
Southern Co....— 12 
Sthn Nat. Res.... 58 t b 
S thn N. Eng. Tel. 55% 
Sthn Pacific..—. 40% 

Sth Railway. 1 74% 

Southland 23% 

SW Bancs haras.. 30% 

Sperry Corp 85% 

Spring Mills- 17% 

Square D 253, 

Squibb - 28% 

Std Brands 321 b 

St'd Brd* Paint.., 26% 
St'd Oil C’lifornla 76 
Std Oil Indiana— 60% 

Std Oil Ohio 50 

Stanley Wka j 18% 

Stauffer Chem... 203, 

sterling Drug 22% 

Stevens UP) 17 % 

Stokaly Van K— I 26% 

Sun Co 37% 

Sunbeam. .—-....i 1B7 B 

Stmdstrand 1 43% 

Superior Oil '172 

Super VaL Strs... 28% 

Syntex • 46% 

TRW - i 461, 

—aft j 31% 

Tampax- 36% 


Tandy. 


74% 


Teledyne 154% 

Tektronix -: 67 

Tenneco ! 4l7 g 

Teaora Pet. ' 30 

Texaco i 37% 

Texas Comm. Bk' 64% 

Texas Eastern : 697a 

Texas Gas Tm— 29% 
Texas lnstrmts...'122% 
Texas Oil ft Gas.. 53% 
Texas Utilities....; 17% 

Texasgolf 42% 

Textron 1 28% 

Thermo Electro 37 
Thomas Betts.... ' 49 
Tidewater 47 


Tipperary—. ...... 

Tonka — - 

Total Pet 

Trane...'.... 

Transamerica. ... 

Trans Union. 

Transway 

Trans World 

Travelers 

Trl Continental-. 

Triton Oil Gas-....' 
20th Cent- Fox... 

Tyler 

UAL 

UMC Ind* 

UNO Resources-. 

Unilever NV 

Union Camp 

Union Carbide—; 
UnionCommerce 

Union Oil Cel 

Union Pacific .....l 

Uniroyal 

Utd Brands 

Utd Energy Res-.: 

US Fidelity G 

US Filter. 

US Gypsum 

US Home 

US Inds 

US Shoe 

US 8teet 

US Surgical 

US Tobacco. 

US Trust 

Utd Technolgs ... 
Utd Telecomms..: 

Upjohn....- 

VF 

Varlan Assocs. 
Vernitran I 


7% 
1337$ 
30% 
18% 
12% 
257$ 
46% 
67% 
24% 
25% 
18% 
' 53, 

' 30% 
54% 
1 39% 
.39% 
36% 
39% 
38% 

, 9% 
: 9% 
I 13% 

I 417 8 
; 61% 

! 13% 

; n% 

17 

I 24% 

! is 
. 58 
I 36% 

. 40% 
73% 
23% 
I 30 

j 63% 
17% 
243, 

I 28 
i 32 

' 27% 

; 78% 
589s 
48 
18% 

, 80% 
22% 
167 b 
: 2470 
; 36% 

1 1818 
43% 
170 

I 88% 

1 46 
■ 45% 
31% 

- 35% 

I 70% 

1 153 1, 

> 66% 
i 41% 

! 27% 

; «7% 

> 64 
| 69% 
29% 
|l20 
I 52% 
17% 

! 42 
| 28% 
335, 

: 48% 

) 45% 
i 27 


56% 

; 56% 

4170 

41% 

B970 

1 59 7 a 

23/0 

31% 

14% 

. 14% 

24% 

837b 

23% 

23% 

18% 

18% 

35 

34% 

24% 

34% 

18% 

' 175, 

41 

' 40% 

21 

; 803, 

24% 

■ 233, 

36 

36 

15% 

l 14% 

22 

■ 21% 

15% 

131, 

16% 

. 16 

62% 

62% 

47% 

47 

47% 

47% 

9 

! 8% 


Indices 


NEW YORK 


\ Aug. Aug 
21 20 


-DOW JONES 


Aug. ! Aug. . Aug. ' Aug. ; 
19 = IB 15 14 


1980 


j Since Cmpil't'n 


High • Low High ■ Low 


etndustr'lc SE6.02 94S.SI 929.85 94 B. 62' 906.72 96B.M I 
H'me B'nds G9.42 59.21 69.43' 79.14 70.24 70.44 ; 

317.05 317.38j321.33 320.29 j 
1 10.23 1 10.30 11 U12 119.58 


Transport . 324.92 3 20.59 
Utilities.... 11 1.Bi: 110.70 


TradingVol 

OOO'st 59,77043,559 41,950 4 1,890 47,780 47,700 : 

■ i I I 

Day's high 958.53 low 943.94 


986.73 i 789.12 
l»5/8» (2U4) 
76.61 i 65.87 
(23/8) i 28/5) 
534.93 222.69 
i21/Bh ' i27>3i 
115.88 . 86.94 
(0/7) . (27)5) 


1061.70 41.33 

lll)75i (3/7/82) 


I 324.93 12.23 

' 131(0/80) (8/7.' S3) 
. 165.52 10.52 

1 30(4,63) (38/4/42 


ind. dlv. yield % 

Aug. IS 

[ Aug. B 

Aug. 1 

Year ago (approx 

6.53 

j 5.64 

5.69 

5.57 

STANDARD AND POORS 





■ 1 

Aug. Aug < 
21 20* 

v- 4 . u i- , 


| 1S80 

.Since Cmpil't'n 

■ High ; Low ; High Low 

:indust'ls._ 142.61 149.39 158.12 140J3B, 

{Composite 123.46 125.77: 122.60 133.39' 

1 ; i ■ I 

I42JB 142.51. 142.66 111.05 ! 142.68 8.52 

( Mi/81 (27/7) 1115,8/80) (30.-6/32 
125.72 125.25' IS.72 88.22 125.85 MO 

. j (16)6) i (13.2) j 1 11)1)75) (1/6)52) 


; Aug. 20 

i Aug. 13 ! 

1 Aug. 6 

: Year ago (approx. 


• 4.72 

! 4.75 ! 

i 

4.81 

4.9B 

ind. P/E Ratio 

! 8.36 I 

8.32 J 

[ 8.19 ' 

1 8.49 

Long Gov. Bond Yield 

11.10 l 

10.87 

1 10.71 

8,96 


N.Y.S.E. ALL COMMON 

1B80 

Aug. Aug Aug. • Aug. — ; 

21 20 10 18 High | Low 

72.0771.01 70.32 70.75 72.07 j 55.30 
, | : (16/8) | (C7i'3) 

MONTREAL 


Rises and Falls 
Aug. 21 Aug SO Aug. 19 


IHU68 Traded... 1.906 1.905 1,933 

Rises- 1,183 895 454 

Falls- 382 611 1,090 

Unchanged ■ 340 . 401 ' 389 

New Highs 125 > 40 ! 30 

New Lows- 0 1 ■ 2 

i 1980 


i 

3i •• 20 \ la’ j 18 j 

High 

, Low 


799.68 384,22! 388.52' 392.71 

423.60 (29,7) 

> 323.21 (27.3) 

Combined 

372.70; 5BB.08' 352.50; 365.27! 

376.80 (29, '2, 

: 2BS.S0 (27751 

TORONTO Composite, 

2270.7! 2246.4! 2203.91 22l8.s| 

2270.7 (2I.B) 

1 1702.5 (27/3 


Change 

lurcday ' Stocks Closing on 

traded price day 
I, ps Pet. ... 1.017.300 40*2 - 

Investing . 672,200 26% +3 

ato PeL .. 064.800 30 +2% 

ss Service . 644.300 42*i +4% 

man 634.000 40 + 5*. 


Colgate PHlm.... 564.700 
Souihmark Prop. 539.300 

Sony 527.100 

Armco 520.300 

Aetna Lda 458.500 


Change 

Stocks Closing on 
traded price 3sy 
16 + » a 

2V + *j 

11% - % 

33 4 % 

35"i 



\r i 


A iT : 

19 SO 

High Low 

AUSTRALIA 

Sydney AH Ord. 1 1956/39' 
Metal & Minrls. i13S6/S3< 

976.41 974.03 985.46 962.17' 
6321.09 B2SS.28 6245.82 6237 .BS 

S74.08 (21:81 
6560.35 >14-21 

- 760.00 >2/1) 

• 4MU8 /29/Si 

AUSTRIA 

Credit Aktien (Z 1/621 

. £7.25 

67.15,' 67.53 

66.69 

69.40 (7,11 

65.69 n9;51 

BELGIUM 

Belgian SE i3l|l2i63i 

94.74 

36.01 . 84.92 

94.95' 

105.76 ( 1 l.'STi 

90.14 (31/6) 

DENMARK 

Copenhagen SE iM '73i 

85.63 

85.44 65.59 

B5.4B 

87.20 1 12/8) 

74.78 (6’5i 

FRANCE 

CAC General (28' 12-81. 
Ind Tendance iZS. II.79i 

109.6 

114.8 

109.5 109.4 
113.9 113.9 

103.6 

113.7 . 

117.8 >22/2) 

114.9 >22/1, 

97.1 (S«n 
95.6 13/ 1) 

GERMANY 

FAZ-Aktien 151* ia-58. 
Commerzbank- Dec. 1853 

233.62 

752.6 

234.55. 252.83 
736.0 730.9 

232.62 

751.3 

256.69 >76)2) 
749.2 (25/21 

1 212.73 (26,3) 
667.0 iZ7/5) 

HOLLAND 

ANP-CB9 General ' >970. 
ANP-CBS Indust. • 1970, 

BE.E 

6EJ 

86.7 86.1 

66.5 65.1 . 

96.7 

66.3 

89.0 (23, 7) 
66.2 (M il 

- 74.0 (27/8) 

5B.2 i28/i) 

HONG KONG 

Hang Seng Bank i31:7/64i 

1215.32 1195.04 1168.42 1168. >6 

1213.32 i22/8) 

! 758.9 ( 19/3) 

ITALY 

Banca Comm, ital 1 1B72i 

122.85 

126.99' 128.23; 

128.07; 

129.(5* (20 .V) 

83.11 (2/1) 

JAPAN 

Dow Average (10,5:49) 
Tokyo New SE (4M/E8/ 

6885. 16 6853.69 6878.76 6564 36 
470.46 477.18 478.89 477.E1. 

6904 J1 (26; 4) 
476.49 >22/6, 

1 

: 6475.93 (27/3) 

1 449.01 (10'Si 

NORWAY 

Oslo SE (1/1:72) 

125.43' 

BL47; 125.41 

127.76! 

144.70 (14,2) | 

110.12 (28i3) 

SINGAPORE 

Straits Times (IS6G1 

1 1 

534.13: 685.97 550.55 

683.79 

653.67 (21/6) 

425.75 f!)1» 

SOUTH AFRICA 

Gold > 1956) 

Industrial (1958) 

- 

809. l' 794.4 
525.5, 618.8 ' 

789.7 

612.7, 

809.1 (21,1) , 
623.5 >21.6) ! 

649.5 (2/Ti 
436.0 (2/1) 

SPAIN 

Madrid SE 1 28, IZ'791 

106.52 

106.22. 105.36 

104.91 

106.62 (22.8i ■ 

53.76 1 15/5) 

SWEDEN 

Jacobson A P. *7/7.-581 

363.26' 

353.67 667.71 

363.06 

886.50 (8/?l 

554.72 i|7ili 

SWITZERLAND 

Swiss BankCpn.(31/ 12,55). 

312.5 

512.2 ^ 511.8 : 

313.2 

517.9 <11/21 > 

276.0 i28(3| 

WORLD 

Capital Inti. (1)1:70) 

- ! 

150.9 | 149^ ! 

148.4 . 

! 

150.9 <21/61 1 

120.5 <27/I) 


Early 8.62 rise on WaU St. 


BROADLY HIGHER levels were 
again recorded in heavy trading 
on Wall Street yesterday, buoyed 
by encouraging news on the 
inflation and heavy Institutional 
demand. 

By 1 pm the Dow Jones 
Industrial Average was up a 
further 8.62 to 983.65, reducing 
its net loss on the week to 3.07. 
while the NYSE All Common 
Index, at' S72.S3, rose 76 cents 
on the day and also a net 76 cents 
on the week. Advances led 
declines by a five-to-two 
majority, while the trading 
volume further expanded 7.51m 
shares to 43m compared with 
1 pm Thursday. 

The Consumer Price Index 
was unchanged in July,- the first 
time in more than 13 years the 
Index did not show an increase. 
But Presidential Inflation 
Adviser Alfred Kahn said be 
wsa not ready to declare victory 
over Inflation. 

Citibank and a few other 
major banks raised their Prime 
Rates to 11$ per cent from 11 
per cent, joining Chase Man- 
hattan. 

Among the best gainers were 
Oil and Gas, Computer and 
Defense issues. Active Tesoro 
Petroleum, which earlier this 
week spumed a takeover initia- 
tive by Diamond Shamrock, 
gained $11 to S31$. It said it is 
working with an affiliate of a 
Venezuelan firm on a plan of 
arrangement for its 37 per cent- 
owned bankrupt Commonwealth 
Oil Refining affiliate. 

Cities Service, which Thursday 
could not explain a sharp rise in 
its share price, added SI at $431 
in active trading. El Paso rose 
SI to S244. Phillips Petroleum 
$1} to S42i. Texaco S3 to S3SJ 
and Exxon $) to $721. Woods 
Petroleum jumped $3} to $28 
and General American Oil of 
Texas S4J to S77J. 

Active Esmark rose S2 to- S57 
— it has acceptable bids for three 
of its energy subsidiaries and 
plans to tender .for 12m of its 

Closing prices for North 

America were not available 
for this edition. 


Common at $60 apiece, cash. 

In "the Computer and Elec- 
tronics Group, iBM put on $* to 
$68 j. Motorola S2| to $61i and 
Datapoints SI 4 to $S0}. 

In the Defense Group, Tele- 
dyne surged ahead S6J to S160J. 
Litton Industries were up Sli to 
$633, General Dynamics $2 to 
S72J and McDonnell Douglas $li 

t0 $342- , . _ 

Despite the general advance, 
Pullman eased $J to $391 a* ter 
gaining $3 Thursday— Pullman 
and Wheelabrator-Frye agreed on 
merger at $43 a Pullman share. 
Wheeiabrator slipped Sli to 

S46 1 

THE AMERICAN SE Market 
Yalu Index gained 4.51 to 335.60, 
making a net rise of 10.54 on the 
week. Dome Petroleum rose Sli 
to S76l — it has a stake in an 
apparent oil and gas find in 
Wyoming. ’ * 

Canada 

Markets continued to surge 
ahead in active mid-session trad- 
ing yesterday, when the Toronto 
Composite Index moved up 
another 15.4 to a record 2.286.1. 

The Metals and Minerals Index 
rose 25.3 to 2,242.0. Oil and Gas 
50.4 to 4,981.4. Banks 2.40 to 
388.21, Utilities 1.20 to 276.41 and 
Paper 0.59 to 200.89. Golds, 
however, shed 1.6 to 5.017.2. 

Dome Petroleum put on Slj to 
SS8S — the Japan National Oil 
Company said it agreed to lend 
Dome S400m for Beaufort Sea 
exploration. 

Tokyo 

Prices closed higher, helped 
by active Foreign investor buy- 
ing and an overnight rise on 
WaU Street Volume 330m 
(410m) shares. 

Oils, oon-Ferrous Metals. Trad- 
ing Houses and Constructions 
led the market 

Non-Ferrous Metals reflected 
a rise in International market 
prices. 

Investors also, bought Trading 
Houses as they would benefit 
from the recent cut in official 
Discount Ratet. 

Steels and Heavy Electricals 


dosed . mixed on late profit* 

^Export-Orientated Electricals 
and Cameras fel on profit-taking. 

Germany 

Share prices closed lightly 
mixed in quiet preweekend trad* 

j 0 g v ^ 

Dealers said markets hadn’t 
seemed to react to Thursday^ 
decision by Bundesbank to lower 
-Bank Minimum Reserves, by 19 
per cent Market sources believed 
that the reaction may .become 
more apparent next week when 
trading resumes more normal 
volume.. .. , 

Banks posted moderate tech- 
nical falls after sharp gains 
scored Thursday in anticipation 
of Bundesbank credit-easing mea- 

Several Stores showed sizeable 
gains. 

Deutsche Texaco rose Dm 31 
to 541 after Thursday’s oil find. 

In Options Trading Calls of 
Mannesmaon. Chrysler, Hoesch 
and BASF got most Interest in 
slightly higher turnover. 

Hong Kong . 

Share prices advanced, on^ a 
broad front in very active 
trading. The Hang Seng Index 
gained 18.28 to L213.32— its 
highest since March 2. 1973, when 
it registered 1,234.05. 

Prices opened sharply higher 
and strengthened further in the 
morning, but eased from the best 
when rumours circulated that 
one or more of the American 
hostages held in Iran had been 
killed. That story, reported by a 
Lebanese radio station, was later 
denied by the Iranian Foreign.. 
Ministry- 

Hang Seng Bask advanced 
HK$4 to -HK$144— it announced 
an increased interim dividend 
after hours. — , r.-~. : 

Australia 

More good profits' results and- 
a return of confidence m/tfie Oil 
sector' helped Offset some selling 
among leading Mines -as markets 


continued to set '4nder peaks 
Oils, largely .; overlook- 
record trading earlier in 
week, featured a fl Ctotsrffce m 
Woodslde to A$3^0 . while 
Hartogen, which doubled its 
gas reserve- estimates, rose so 
cents to A$5.50~^v 30 

Golds also stnajgtbened «nd 
Central Norseman improved 40 
cents .to A$12, 'tot severer lead, 
mg - Metals attracted prafittakfeg 
and -Queensland’ Mftug shed io 
cents -to A$8.90. ; .r-„ 

Interest remained' high in Ash- 
ton Mining. upj>,cehistb A$3JS 
Kathleen Investments rose . 30 
cents to A$7, and Commonwealth 
Mining 10 cents to A$33(L 
A Stock Exchange-inquiry tag 
was placed um small diamond 
hopeful Pegmln; .When It? jumped 
16 cents to A§1 ^bamfitte morn- 
ing session. : • ;• 

Peko and EZK - weie. strung 
following their ^agreement -.with 
Japan and rawest ' Germany - to 
supply the countries with YeDow- 
cake valued at A^2to_froih the? 
Ranger Uraniumjp.roject :\-. j._ 

Ferrovanadinm- contftoed' to' 
attract Fpret&i support '.and hit 
a new peak - of AgL5t^ ; dnrmg - 
the morning session. , 

-News that- Jshe iTootfiEHooker 
merger bas been called off came 
after the dose .bat T-oqfe gfigj 
2r cents to ASl.flft. 'whiie Hooker 
lost a cent to AgLOS: ■ 

G. J. Coles put 

A32.25 following ite ibbaus: issue 

and higher profit,. • • 


Johannesbitrg 




Most sectors"- trendless, 
ahead of the British holiday on. 
Monday and expettations of an 
important, azmounpemmuf.;- on 
South African; - Inters ; ^rates 
when .thfr Reserve^ Governor 
delivers his annual Yevigw. next 
Tuesday. : Vv - > ■. 




34% » 33% 
487 B - 48% 
47g 4% 

15 : 143, 

393, , 39?a 
42% ; 41% 
22 % : 20 % 
56% 1 36 
24% | 24% 
8 , 8% 
27% • 26% 
23% ■ 22% 
38% ; 381, 
553, 36% 

22 % . 22 % 
50% 493g 

18 I 18% 

587 fi 58% 

27% I 27% 
29% ! 29% 
13 , 12% 


i.-week 


: Frendi shares 

oh a firm notR: >t 0 

buying 

active with advato^wd^one 
oyer declines. 


CANADA 


Stock 


AWtibl ' 

Agnico Eagle 

Alcan AJumn: 

Algoma Staal 

Aabactos. 

Bk Montraal 

Bk Nova Scotia...; 
Basic Resources. 

Ball Canada 

Bow Valley 

BP Canada 

Brasoan A 

Brinco 

B.C. Forest 

Cadillac Fairy..,. 
Camflo Mines..,..' 

Can Cement.. 

Can NW Lands. _ 


??■ ! 

Aug. 

20 

21% 

"ii _ " 

15% 

1478 

38% 

3858 

41% 

40 

31 

31% 

29% 

; 29% 

52% 

32% 

17% 

17% 


19% 

24% 

44% 

30% 

8% 

16% 

25 

33 

11% 

28% 


16 


Can Packers • 31% 

Can Perm Mtg ... 18% 
Can Trustco | 26 % 


Can Imp Bank. 

Cdn inds 

Cdn Pacific 

Can. p. Ent 

Cdn Tire..„ 

Cherokee Res--...! 


2938 

27% 

50%. 

30 

25% 

11% 


49 


! 1 


Virginia EP 11% : 11% 

Vulcan Matrix.. .. 38% 39% 

Walker I HrntC.H. 267 8 , 25% 
Wallace Murray-' 25% 25% 

Wal Mart Stores. 47 ; 45% 

Wornaco 14% , 15 

Warner Camm».. 51 ; 50 

Warner- Lam bt ... 21% I 20 7g 
Washington Post 193, 197* 

Waste Mangt 65% 63% 

WeisMkts 26% • 26% 

Wells Fargo 26 I 253, 

W. Point PeppL... 3B% i 37% 
Western Airlines. 77 B \ 7T a 
Wactn. Bancorp- 29% 28% 

Westn. Nth- A me. 69% , 671* 
Westinghouse — 267* 26 

Westvaco 34 : 333, 

Weyerhaeuser. .. 37% ; 37 

Wheelabratr F ... 47% 49% 

Wheeling Pitts... 18% i 18% 

Whirlpool 21 , 20% 

White Con so ltd.. 26% 26% 

White Motor 4? g . 47 g 

Whittaker 29% : 28% 

Wickes 153; 153* 

William* Co 56% . 357* 

Winn-Dixie Str.... 30% | 30% 

Winnebago 3% 23, 

Wise Elec Power 23% 23 jg 

Woo I worth 27S0 271, 

Wrigley 35 % '. 347j 

Wyly. — 12 , 127* 

Xerox 60% 1 60 

Yellow Frt Sys ... : 17% 16% 

Zapata ' 53% ! 487* 

Zenith Rad 17% ■ 15% 


Chieftain ■ 25% |.237 

Cominco 67% 63i 

Cons Bathst A.... 16% | 16: 

Coseka Rea - 20% < 20: 

Costaln 10% • 9: 

Daon Dave 1 10% , 10' 

Denison Mines ...; 62% i SH 

Dome Minas. 128 .126/ 

Dome Petroleum 87 i 86! 

Dom Bridge ' 19 I 18: 

Dorn Foundries A; 41% ' 41! 

Dom Stores. 1B% i 18i 

Dom tar — ...I 25% ■ 25: 

Falcon Nickel 133% 1132 

Genstar 383, ! 38 

Gt-West Ufr ...,165 ,165 

Gulf Canada ! 32% 32i 

Gulfstreaip Res.. 1 10% : 10 
Hawk Sid. Can. ...I 187 8 181 

Holllnper- Aga. A. 61% | 6H 


Hudson Bay Mng. : 
Hudson's Bay— ..i 
do. 011 3 Gas..... 

Husky Oil 

IAC 

I m a sco 

Imp Oil A 

Inco- 

Indal 

Interpr. Pipe 


Kaiser Res. ' 

Mac. Bloedsl 

Marks 1 Spencer 

Massey Ferg 

McIntyre Mines.. 
Meriand Explor..' 

Mitel Corp 

Mooie Corp 

Mountain State.. 
Nat-Sea Prods A., 
Noranda Mines.,.. 

Nthn. Telecom... 1 
Oakwood Pet...... 

Omni 

Paciflo Cooper...- 
Pan Can Petrol... 

Patino 

Placer Dev— 

Power Corp 

Quebec Strgn 

Ranger Oil 

Reed Stenhs A.... 

Rio Algom ' 

Royal Bank 

Royal Trustco A..; 

Sceptre Res. 

Saegram... 

Snell can Oil — .... 
Steal of Can A.....; 


263, 

871, 

19 

107b 

26 

42% 

27% 

15% 

18% 

33*0 
34% 
10 
10 % 
85% 
9% 
313, 
38% 
121 , 
12% 
29% , 

38% 
19% 
2.73 
4.20 
86% 1 
35 
25% 
177 0 , 

6.00 I 

423, ; 
11 

33% * 

54% 

15% 

13% ; 

663, 
323, 
37% . 


II 

26 


33 

34% 

93, 

93; 

85 

9 

313, 

363, 

123, 

12 % 

38% 

38 

19*8 

2.70 

4.25 

66 % 

35 

24% 

17% 

6,00 

413, 

11 

32% 

54% 

16% 

13*8 

66 % 

323, 

37.% 



Base values of all indices are 100 except NYSE All Common — 60; Standard 
and. Poor — 10; and Toronto — 1.000: the last named based on 1975. t Excluding 
bonds, t 400 Industrials. § 400 industrials plus 40 Utilities. 40 Financials and 
“* ■" c Closed, u Unavailable. 


Teck b .*. : 

201, 

1 197 B 

Texaco Canada..- 

26% 

1 26 

Thomson News A. 

18% 

1 IS% 

Toronto Dom Bk.‘ 

32 

32% 

Transcan Pipe....' 

24 

; 24 

Trans Mntn Oil A. 

15% 

16 

Utd Slscoe Mines 

20% | 

1 20% 

Walken HrmKLH. 

31 

1 30/0 

Warrior Res 

4.40 

4.50 


Westcoast Trans. 
Weston (Geoi 


13*8 

261* 


15% 

26% 


AUSTRIA 

Aug. 22 

! 

i 

C 

c 

0 

0 

Price + or j 
« 

Credltanatalt 

336 | D 

Landerbank ] 

336 1 t 

Perlmooser. 

271 +1 C 

Semperlt 1 

IDS' +1 C 

Steyr Daimler ■ 

243' r 

Vsitsoher Mag...! 

305 -1 „ 

H 

H 

H 

K 

K 

BELGIUM/LUXEMBOURG S 

Aug. 22 

K 

Prioe ' +or f* 

Fte * “ t 


ARBED . 

Bang tnt A Lux .. 

Bokaert B~ „■ 

Ciment CBR 

Cockerlll 

EBES 

Elect robol 


6.000 

1,910' 

948. 

210 

1,950 

6,000 


-t 10 

+ 5 


—5 


Fabrique Net. | 3.080' . 


-50 


GB.Inrio i 2.360' +25 

GBL tBrux b 1.372 -8 

Gevaert 1.268 4 6 

Hoboken 2.600 —5 

Intercom 1.480 —10 

Kredietbank 5,930 430 

Pan Holding. ....... '4 ,010si, 4 60 


BELGIUM (continued) 


Aug. 22 


Price 

Fra. 


+ or 


Petrofina. • 4-950 

Raya la Beige _... S.710 
SOc Gan Banq ... 2.445 
Soc Gen Beige.... 1.410 

Sofina 3.440 

Scdvay 8.660 , 

Traction Elect.... 2.650 • 

UCB • 1.314 '. 

Union Miniere.... 735 ■ 
Vie ill e Mont 1.300 


4-30 
-50 
-55 
— 6 
460 


-56 

-3 

-10 


HOLLAND 

Aug. 82 


I- •• • ; 

'. Prioe ' 
: FIS- f 


+ or 


DENMARK 


Aug. 22 

1 Price ; +or 


Kroner! — 


. 108 


. 335 


.. 25 

1 Cop Handelsbnk. 108 

0 sukkerfab 

.255.50 +.1.86 

Danskc Bank.... 

.107.5 .; 

East Asiatic 

. ) 07.75 - 0.50 

Finansbanken.. 

.147 JO +0^5 

Forerrede Brygg. 260 +2 

l Forende Darnpsk! 183 —0.5 

GNTHldg 162.fi 

Novo Ind. 

310 +0.8 

Papirfabrikker 

.115.5 : —1.5 

Prlvatbanken... 

.111 

Provinsbanken. 

.108.6 : -0.5 


240 . 

S Boren daon 

.395 • 

Superfoa 

..119 l +0.26 

FRANCE 


• Aug. 22 

j Price • +or 


! Fra- | - 

I Emprunt I973i 2,598/ + 33 1 

Emprunt 7% 797! 

8.555' —42 

CNE 5“ 

. 3,708- +3 

Afrique Occid. .. 

.*11.50 +6 

Air Uquide 

466 1 +1 

Aquitaine - - 

1,188' +8 

Au Printempa ._ 

..109.20, +2 

BfC - 

' 591 +7 

1 Bang' Rothschild 149.90; +0.901 

Bcuygues 

671- • +6 

BSN Gervais 

1,028 , +25 • 

Carrefour 

'l.880xr +20 

Club Mediter 

,396.50 +4 

CGE 

. 383 +3 

CSF (Thomson) . 

-4B7 +1 

Cie Ban Cairo 

1359.60 -‘•0.70 

Cie Gen Eaux_.. 

: 463.5 

Cofimag 

153.5 

Creusot Loire.... 

, 77 +1.S0 

CFP- 

230.66x1 +0.20 

DNEL 

33 

Dumez . 

857 +24 

Farodo 

361 +4 

Gan. Occidental. 

362 *. +-5 

Imetal 

90.80' + 1.60 

Lafarge 

L'Oreal 

287M : + 5 

721 . +6 

Leg rand 

l.&Mxri —9 

Machines Bull.... 

56.1 

Matra- 

8.840i -10 

Michelin B. 

851 +11 

Moat+fennessy .. 

536 | +11 

Moulinex 

73.50 +0.10 

Paribas 

260.50, +8.10 

Peehfney 

105 . +0.60 1 

Pernod Rioard ... 

341.80 +3.60 1 

Perrier 

20B.9xrl +11.90 ! 

Peupeot-CiL 

205.80* -r 1.50 1 

Poclain 

225 j +3 1 

Radlotech 

305 1+1 

Red out e 

46S +6 

Rhone-Poutenc.. 

124.50' +1.60 

Roussel Uclaf., . 

255.10 + 2.10 

Si-Gobain 

129 ' +0.10 < 

Skis RoBsignol ... 

770 I 4 

Suez 

291 ! +3 

Telemech ElacL. 

953 I +13 

Thomson Brandt 

232 j +1.60 

GERMANY 

a 

A 


Price 1 + or a 

Aug. 22 

Dm. 1 — b 


AEG-Teief ' 90.21 —0.7 

Allianz Vers. 464 —1 

BASF 133.10. -0.80 

BAYER. 117.6' ^0.5 

Hypo. 264.5- —1.5 

Verein 309.5: -1.7 

snk I 208. 5 j —1.5 

153 1 

Boveil • 309xr,' —I 

ora bank ...1 172.3 -0.7 
iummi 65.4 4 0.9 


263 ; 

132 , 

166.3, 

290 1 
167 | 

196 ; 

143.5 

aiB 1 

73 ! 

116.21 4-0.2 
B4.0: -0.4 
387.5, +0.2 
142.6! 40.8 
163.51 -1 
223 1 +3 


......J 


—1.5 

—0.5 
+ 6.5 
4-1 


181.5; 

_• zi6 ; 

r : 45 


+2.7 


+0.5 
60.5' -0.5 
350id| —1 
77.7. — 0,5 

191 ; 

Manneamann„...j 125.21 —0.3 

Mercedes Hlg J 229.5: 

Metallgassall | 1/84.9' 4 1.9 

Muench Ruok_... 648 ■ 

Preussag 1l8.4xc +1.4 

Rhein West Elect; 162 ■ —1.5 

Rosenthal 276 ' —3 

Sobering ; 225.4 4 1.8 

Biemeas _.| 278 . —1.2 

Thyuan 1 63^1 —0.7 

Varta— ! 168 , +1 

veba j 140 | —10,7 

Varoin-West 272 : —1 

Volkswagen.... [ 172.21 4 0.2 


ACF Holding.. 73.801 
Ahold |74.3(W] 

ABN i 306 1 

AMEV 88.801 

AMRO ! 66.70] 

Bredero Cert ,186.0 ; 

Bos Kails I 95.70| 

Buehrmann-Tot 66.80, 

Caland HIdgt 1 24.40 

Etsender \ 211 ! 

EnnhL......;:.„... 154.5, 

Euro Coin Tst_...| 68.5] 


+ 0.1 
— 0 
40. 
-1 
— 0 
+0.: 

4 0.60 
+0.70 
40.60 

+ 3 
-0.! 


+0.1 




Gist. Brocades..'..- 29.501 

Heineken .__ , 55.70 

Hoog ovens I 15.60 +0.11 

Hunter Douglas..! 15.&6] —0.10 
Tnt-Mueiler... : — f 24.90) +0.S8 

Naarden..^ 13.401 

Nat Ned Cert._jll6.50 
NedCred Bank:.. 5730, 

Ned Mid Sank— 340-Q 

Nedlloyd+...'. l '.-..|91.0: 
OceGrinten. .„.J 123.60 
OGEM... J 8.9a —0. 
Ommeren (Vap)-! 28.00 

Pakhood.. 43^01 -OJt 

Phillips 17.80j +0. 

R«in-&cbelde....>.j 49.0 , +0; 

Rodamco — ! 104.7 +0. 

Rollnco - ; 176.0 +2.1 

Rorant/0 -114.60 +0.! 

Royal Dutch I 174.1 — OJ 

Siavenburg’s_....|2I4.40«d ) —0. 
Tokyo Pao Hg—, 161.9 ' * ' 



Unilever— |123.0 

Viking Ras 107.0 

VMF-Btorlc I 38.20 

VNU :...! 8JL0 

Volker-Stevin ' 58.0 

West Utr Bank - 263.0 


+0.60 

- 0.10 

+2 

- 0.00 

- 1.20 

—0^0 

—050 


ITALY 


Aug. 22 


Price 

Lire 


+ or 


anic;- ; 7.60; 

AssIcurGen ; 87,500; +8,800 

Banca Com'le... .20,310 -2,690 

Bastogi nn. l 668 : —1 

Central* J 13,400; —800 

Credito Varesino' B^JOG -500 

Flat. 1.640' +20 

Firtsidor i 70 +5 

nvest 2,779' —42 

taloemanti 126,400 —31 

talslder. — ' 341> +3 

Montedison^ . 150' 

lirvetti : 2,160, —30 

•iralli Co 1 2.525 +15 

IrelliSpA. 869- +70 

Inia VlBcosa.„_. 751! 

do. - do. Prhr. 565 -5 

’oroAsslo. .16,380: — 9L_ 

do Pref. 12,610- -1.890 


NORWAY 
Aug. 22 


! Price 1 4- or. 
•Kroner' — 


107.5; : 

73.6, —1.5 
ll7.fi ...... 

79 ■ -2 


122 ; -0.5 


SWEDEN 


Aug. 22 


Electrolux ...1 

Ericsson 

Esseite 

Fagerata 

Graenges 

Mo och Dom 

Saab- Scan 1 a 

Sandvlk. , 

Skandla 

Skan Ensklkla.... 1 
6KF 

St. Ko pparbe rg . .. ■ 

Sven Handelsbn.! 

Tandstlk ...» 

Uddeholm | 

Volvo ...J 


; Prioe r + or 
K ronor ' — 


176 ! 
140 J 

61 , 
65 1 
ISO . 

112 ; 

83 a 
85 , 
174 . 
82 

85.5 
H)6 

71.5 
190 
248 
150 

69 

196. ' 
72 , 
89 ' 
53 
64 


+ 1 


J.5 


-1 
- 0.5 
+ 2 


♦ 0.5 
+ 1 


-1 
' -1 


SWITZERLAND 

Aug. 22 


: +or 
Prioe r — 
Fra. ; 


Alusulue.... 1,235 +fi 

Brawn BoYeri-.J 1.735' ... 

Ciba-Gelgy 1,125' .. 

do (Part Certsl..: BBS' ..... 

Credit suiase 2,355 -IS' 

ElektrowatC ; 2,550' —10 

Fischer lOeo) ...... 875/ +10 

Hoff-ftoohePtCtsl69,S00i +250 
Hoff-Roche 1/10.1 6 900. .. 

Interfood j 5,625' 

Jelmoll..— 1,445 

Landis ft Gyr 1,490-' Jib " 

Nestle .: 3,470 + 10 ' 

Oar-Buhrie j 2,885' —10 

— ! 

— 16 
—2 


Pirelli-. 


275. 


Sandox fBri 3,826. 


Sandoz (PtCts)..! 
SohindloriPtOtaH 

Swissair. 

Swim Bank....... 1 

Swiss Reinace....: 

Swiss Voiksbk....! 

Union Bank— .. 

Winterthur.. i 2,360 +20 

Zurich Ins. - „il4,000: —150 


488] 

270 

731; 

382- 

6,825: 

1.785' 


-6 

—23 

-a 


3,400! -5 


AUSTRALIA 

Aug. 22 




1 — ■' ‘'kubbta 


ANr Group .4.68 r -rOJt 

Acrow Aust- l.-l24-+iXf)»IHtfmagaL 

SStatTto 2 - 08 3 ^OjollXaroto Cm 

Ampol PeL....:.- j M2 ■ +OJttI?Jprf> 

Assoc. Pulp Papi -.WO - 1 " 

Audimco.. ....:. 0.28 

2.18 
.1,68 
3.00 


Aust Cons Ind^J- 
A ust Guarant. ... 

Aust Nat Inda— 

Aust. Paper... J'-. 2.18 

Bank NSW. _...3 3.10- 
Blue'Metal -^1.1 1.90' 
Bond Hidgs, 2:47: 
Boral ..r. -2 JC 

BL’yllt* Copper .2^3 
Brambles Inds.—;- 2.75 


+0.0 S I 


Brides OH'.. >-.^4.80 . f +0.15 J Mitsui 


400 

Manila Cons__^.l “.537= 
Mafclta — 

Mare ban i,.^ — . 
Marudai ....... 

Marti! 

Hfiiw | Matauibita 

M'ts Eteo Work*. 

M’blsrriBankw.--') 
>■0.9*4 M'b%hl-Corp—.W 
-^ffliTbllsM EleoJJ ~ 
TT^IMWsW RI get 
+0J5| MHi-~— 


one 

417- 
4 619- 
875 
t 771l 
“ 593-1 .-3 

. 4ijrrl 

- 30X-L+3.- 


'212 
438 c 


+10 


tr 


BHP 
BruoswickOK. 


fifi.oe; i W .,L„J 


Mitsui IB Est— 

MltslDcMhl 

CHJ4 - „ • 1 6.20 i — OJ^fN6Klo•Ui*ler•^- 

^cp- - 1+0 Jfl JHppdmDgneo:^ 

Nippon, 

Nippon' 

WfppftB 

s-,..*. ..— .f iCppottateoL,-. , 
Cbibs (O J 2.26 +O.M Ntopon fcuean— 1 

oo^oo-.,.,_4 ...» i *a\jEss3)a 

msMtloFTopr 
NfwWiLSteelv^, 





, . . 

ConsOold^^ 9.40 :] -h0.0T 

Containers......— | M5 ; ,w. 

Ooirtaln — 3M 
Crusader 00. W- 

Dunlop — 0.68.- 

Elder Smith CM 4 3^0 i -+0.B6 






Endeavour Res-.. 
Gen Prop Trusts 
Hatnersley— 1 


HartogonEnergyj 5.50 


Hooker..—.— — '■ 
ICI Aust 4 


Jennings— — LOS 
JlmVfcnana Mliu: LBO 
Jefros-(D) 1^7 
JQa-Oca Ookl— ^ 0j54 

Leonard OH I AG 

M1M 6:30 

Meekaoiarra M+ 6,80' 
Meridian- OH 0.28 
Metramar. Wn— .0.40 
Monarch Pet...— j - 0^80 


0.50 

1.4« 

4.66 


1.08 

8:45- 


Otympua - 
Orient 


Pioneer — — : 
+0 Jfil Rooown — —i., 
>+0.391 NlOOh 




■ I napporo . — vsw . 
— Ofll 1 SaWsyi Prefab ~ ; W.. 

- 1 Sharp. ~ ; 

TiTnil fthttalrin . r 4- dffl* 


^sQjnl Sht»»Wo 
+o.oi||wiy„. 
—0,651 Staid ay. 


fMyer Emp — 

' Nat Batik ' 


1.50 

2.85 

2.96 


News.'....:.:.— '.-—I 

Niohoias Int. 1 1.36 

North Bkn.HHi :..:r 4.05 
Oakbridge,.— — 4.15 
'Otter Expi — ±J.1M 

Panoon 7.30 ’ 

J%an Pacific..,—.^' Q-31 
Pioneer Cone.- f 2.33 
Queen Marg*t G.-; 0.48 
Reekitt'ft corn ~l iso 

Santos .'■j 14.00 i 

Sleigh (H.G.) 1.60 

Southland M'n'gl 0.65 ') 


S7amo~MaytnaL. 
id. W I Talher Dangyxki. 
'TkisolOorp+i^ 
TaHiho Phar/n-- 
. TUcedau-— 

'tbs " 


■lSttl+l 

.411J.+11 .- 

■ 548^f-a - 

.'475:1 '+0.: 
iii304f+ao 

•4»:. 

+90 ; 
+6 
+1 -* 
+2 


^657. 

34*-' 

is^eo- 

: s 

:X43 
407 
292 
, 930 
tt.060„ 
^,150 

riaao 

I7.-583-; 

-395 

MO 


mm 


-1 

-a" 

+1.. 

+6 

-a 

^-80 

—30 

-2 ; 

-s'" 

+2 

—6 

-3 

Sw" 





“K+10 

ToJ*bGas.:..-i^3J3; -' 

lokyoannya— - v 530 y,— 5 


Spargos Expl 

Thos Natwida^.J 

Tootha J 

Utah Mining....... 

Valient Conadt... 
Waltons. . 
Western Mining- 
Woodslde Petrol. 

Woelworths. 

Wormald Inti j 


0.72 
2.50 
1.90 
5.60- 
l.36xH 
0.76 • 
6.22 
3.10 : 
1.72 / 
4.20 i 


+0.92 
+0.01 
. —0.02 i 
40,081 
+0JJBI 
+ 0JI1 
0.08 1 
+0^0 

+QM] 


Toyo Balkan— ■ 414 • t : +4 
Toyota Motori=~T 791 1 +1- 

Victor ilM ■, - 20 

Waoeal 

Yamaha Motorll 886 » -9 

YamazakL. :»f .660 r 

YasudaFlre— - 290 -10 
Yotanjawa Bdge.l 660 -1 —20 

SINGAPORE 


Aug. 22 


Prioe 

S . 


HONG KONG 

■ ■ ' !i 

Aug.. 22 


I Price 
iJLK. S 


+ or. 


Boostead Bhd M „ 
Cold Storage^. 

Fraser^NeeweL.! 


436 


*«f 


— -' 


-QJM 


; 3.65 p -*-041 
*5.48 
AOO'l 


HawPpr-. VA63 -Q& ‘ 

InchcopaBbiL.— I — - . 

Milav'Bmkinfl 745 ti), 


Cheung Kong-.. 25 4,.+ 1.90 JWay BwiHng ^ 

Cosmo Prop- — } ' Z.6 , 40. TE Maia/^rew^.. 

Cross Harbour...-!- 11- - OCBC...-. — ._;.J ISbOT — 0-* 

Eastn Asia Nav..f 6.50*“ +OJK Pan flaj^.^4 2.32-7 +091 
Hang Seng Bank . 144 *. +'4 SIineOM*yir. ta i.. i 3^ 1 — OJB 

HK Electric 6.D5I Straits 7.-60 1-025; 

Hk KOWloon Vfhi[ 91 \ +3 UOB ,| 4.60; 

HK band— 15.50' .t.'. 

HK Shanghai Bkii 18.501 +QJ6 SOUTH AFRICA 
HK Telephone. 26.30! +0.19 ■' • ' .' --.y 

' ‘ & 40 !3:S ••ft-p'-lasl+w 


Hutchison WpsL.ll 
Jardlne Math: .-J 


New World bev-J ' 6.1o| +0.16 
0‘sea» .Trust BkJ L 7J)Bi — o.jk 


BHK Props. 

SWire'PAc A. , 

Wheel'k Mard A 
Whaet'k MarttT* 


18.30f. 

8.60; r-O.10 ,AE * 
5.60 +0.K 
5.20! -OM 


Abercom 

Cl— — j-;— 1 


Anglo Am. Cp..._J .18.10} 

" , Gold-,124.5 t •- 


1APAN 


-O^t 
•‘+0.1#.. 
124.51 +0.5 
AL90%.-. b ' 
85 0.79. 

+0.B6 


Aug. 22 


Prioe 

Yen' 


+ or 


Ajinomoto ' 684 ; +4 

Amada 540 | .' 

Asahl Glass. \ 431 

Bridgestone L 543 ;■ 

Canon- ' 635 r- —7 

Citizen— 360 

Daiei I 732 

DKBO - 1 402 

Dai Nippon Pta._i 687 . 
OaJwa House..,.- 360 ! 

Dai wa Seiko- 301 i 

Ebara. 404.1 

Efsal -.1.020 

Fuji Bank— .418 

Fuji Film ! 655 

Fujisawa..: I 948 J 

Fujitsu Fanuc-:- 1 3,0 10 l 
Green Crost._.:..il.S4Q I 
Kasegawa— ......i 515 I 

Haiwa n Saat. ...| 591 | 

Hitachi - ,-J 

Hitachi Koki..-!_i 

Honda-...-.. 

House Food.—.:,i 

Hoya, -J 

itoh fCJ i 

Ito-Ham 

Ito-Yokado . '1,140 . 

■JACCS * '490 J 

Jusco . 691 > 

Kajima. ; 310 I 

Kao Soap ■ 41S 1 

Kashiyama... I' 635 '1 

Klkkaman..- 4 379 ; 

410 ! 


! +3 


— 1 
+3 


+4 
+ 10 


-40 
+ 10 
+8 
-1 
309 : —4 ■ 

620 : +4 
593 +3 

-aos [ 

868 

+8 
+ 10 


Anglo Am. 

Barlow Rand +— | 

Buffets 

CNA Invests- 

Currie Finance—' „ 

Da Basra, —V, .) 11.70, -0.18; 

Cast Drie— St.75. — O.? 6 
FS Geduld—..— ! 85.5T+ IA. - 
Gold Fields SA~J 90.5 f 
Highveld Stosh J 

Huletts'..--. 

Kloof....:— 

NedbanKi— — 

OK Bazaars-...— 

ProtaaHldga.+ 

Re mb rant. 

Rennies...:.^-,. 

Rust Plat — ..„ 

Sage Hldgs^^_ 

SA Brows. — 


Smith CC SlrgafJ 17.65 " 

Sar*e.-_..._T^q r r* i S -• - •• 

IG.SB + 0.70 


Sorec- ...7LT3 

71 gar Oats 

Unisao 


7.C 

■•'WI.'-tWV i 

• .sjet-xub ".l 

. -trjxt 1 

• 3.85 +0» 1 

.J 

3.90 M.* . 
4J0 4QJ6 
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Kirin. 


Aoeetta— ,.j 

-Banop Brasfi— 

... — I Banco Itaa..- 

Belgo.Min-w-. 

Loins Am cr— ^ 

Pot rob ras PP.;_^ 

PfsaHEW... 

SouzaCruz...;:..^ 

Unip PE-...U— 


Komatsu... | 378 

Komatsu rift-../ 7f2 
Konishlroku 550 

NOTES; — Prices or 
individual exOraiii 
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The range of information that’s instantly 
available on Prestel is immense. 

In fact it would be impossible to even 
list its index on this page. 

|| At this moment there are more than 
1: 150,000 pages on PresteLThey are updated 
and added to continuously by over 
300 independent Information Providers. 

Information Providers like British 
Airways and Pan Am. 

They tellPresteloftheir seat prices and 

flight departures. 

Prestel can tell you what documents, 
visas and jabs you’ll need to enter a country 
It can even take your hotel booking. 
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Back home, Prestel has comprehensive 
information to help everyone from account- 
ants to farmers. 

Its even linked to die Stock Exchange 
computer. 

But Prestel isn’t all work and no play. 

It can tell you what’s on at the theatre 
and where to eat afterwards. 

And Prestel can give you the latest 
scores and results at major sporting events 
throughout Britain. 

If you fancy a flutter Prestel has the 
latest odds and hottest tips. 

And if they don’t come in, Prestel has a 
repertoire of games to cheer you up. 
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Prestels knowledge is so extensive and 
detailed, it can tell you whafs happening 
half way round the world or just half way up 
the High Street. 

And that’s where you can buy or rent a 
PrestelTV From localTV shops. 
Installation is easy. 

We simply connect the PrestelTV to 
your telephone line. So you can see Prestel 
and talk to PresteL , 

The biggest thing since television. 

r 1 

I Name : ' 

I Address 

J Postcode Tel 

I Home brochure Q Office brochure Q 
j Please tick 

j Peter Cook, Prestel Headquarters, 

I FREEPOST, London EC4B 4PP. 


British teconf^ 
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CONSUMER ELECTRONICS H 


A vast array of 
new gadgetry 


WREN THOSE first transistor 
radios became such conversa- 
tion pieces in the late fifties we 
little realised that they presaged 
a tidal wave of domestic new 
technology. 

Today's family may well wake 
to the gentle sounds of Radio 
Three at a time programmed 
the night before: a micro-hi-fi 
system bursts into life in a 
teenage room, hlaring rock 
music with the power of a minor 
discotheque; the computerised 
washing machine slurps into 
action: holiday snaps (taken 
with the camera which senses 
all necessary adjustments) come 
plopping through the letter box: 
electronic starting brings the 
car to life and its quartz clock 
reminds the driver of the time: 
last minute homework is 
checked by pocket calculator 
with more pnwer than a forties 
computer: and the headlines are 
read off Ceef ax-tv. 

Today's suburban family has 
more muscle at its disposal th 2 n 
many a Victorian m'lord with 
his army of domestic staff. 
Electricity pro rid ed that muscle 
— now electronics are increas- 
ingly providing new ways of 
harnessing it. 

It is easy to dismiss domestic 
new technology as imply a play- 
thing of modem humanity. 
However, its impact on employ, 
meat, leisure and politics is 
vast. Today's ease of communi- 
cation has changed attitudes 
towards politicians, for example. 
The present emphasis on quartz 
watches is making an army of 
independent watch repairers 
redundant. Today's family is 
increasingly freed frdm 
domestic chores. 

Although much of the current 
emphasis of domestic technology 
has been in the fields of enter- 
tainment and leisure, the ability 
of the consumer to move into 
areas of heavier equipment is 
one which is provoking both 
fascination and, politically at 
least, concern. 

The contortions of the British 
Government over the introduc- 
tion of Citizens Band radio is a 
ctessic example, and one which 
is almost certain to be repeated 
with cable television. A series 
of UK governments have been 
extremely reluctant to allow its 


population access to the air- 
waves enjoyed io a gerai many 
other western, and some eastern 
countries. 

Traditional control over all 
forms of broadcasting will be 
released with a depth of regret 
bnrderiiiK on alarm. Thus, 
after years of delay, a frequency 
is offered for CB radio, which is, 
at best, an awkward one to use. 

Governmental attitudes to- 
wards cable television have 
similarly been typified by delay 
and indecision, free market 
arguments being countered with 
lofty calls for “ getting it 
right," It is, however, in cable 
television, probably allied to 
satellite transmissions, where 
consumer technology is poised 
to make a vast leap forward. It 
may seem a long way off. but 
remember that only 20 years 
ago most of our radios and TV 
sets still had valves. . . . 


Varied services 

And yet CB radio and access 
to a larger range of informa- 
tion and entertainment via 
cable television and satellites 
between them only form the 
tip of the electronic iceberg, 
as far as the future is con- 
cerned. The modest television 
set in the corner of the living 
room already provides acres* to 
a variety of teletext services 
and is about to offer much 
more. The domestic computer 
market is displaying remark- 
ahle growth, giving the con- 
sumer the ability to carry nut 
complex mathematical tasks in 
his own home and also nffering 
the prospect of accessing more 
sophisticated sources for fur- 
ther information and services. 

The pare of change has 
caught Government and regu- 
latory agencies on the hop. Part 
of the reason for a relaxation 
of Post Office control over 
domestic equipment is simply 
the fact that no one group can 
now monitor the flood of ser- 
vices which are available and 
are likely to be so in the 
future. 

There is no escaping from 
the fact that the array of elec- 
tronic gadgetry which is on 


sale provides an Aladdin's cave 
of temptation. It may be that 
the Chromatonics Melody 24 
door-chime which not only 
announces visitors with a selec- 
tion from 24 melodies — perhaps 
"Gonna along wilhout you 
now ** for the taxman and 
“ River stay away from my 
door ” for that long-awoited 
plumber — is not your cup of 
tea. even if it can vary in both 
volume and tempo. But what 
about a £200 mini-television set 
with built-in radio alarm and 
worid-wlde tuning capability? 

Temptation is, of course, very 
much part of the electronic 
marketing game. In the good 
old days, mechanical .and elec- 
trical devices tended to wear 
nut. Today, the failure rate of 
electronic products is only 
slight, in comparison. The 
result is that there is constant 
pressure on manufacturers to 
up-grade and re-design, encour- 
aging consumers to trade up. 
rather than simply replace 
something which does not work 
any more. 

A striking example of this is 
television The very reliability 
of today's television ^ets is help- 
ing to damoen demand for the 
hasir rental set Rental com- 
panies are therefore eager to 
graso new techn^nv. and high 
investment tech^'otty. which 
thev hope will atr-Tt customers 
renting not beer--:** they are 
Worried aV'lt - "’i.-iTvttt*'. hut 

are instead worried about the 
pa r,s of change. 

From the consumer's point of 
v!**w there is the ovfnl problem 

of kw'win" vihc* (’hao'-pi? 

actually useful and what are 
gimmicks: wha* nrices are 
reasonable and which will come 
tumbling down: and what tech- 
nology is likely to remain and 
what is likelv to be abandoned. 

In some fields, the decision 
may be easy — since 1 do not 
want dates, alarms or calcula- 
tors on my watch 1 assume that 
my quartz analogue, but classic 
design model wiH be just as 
useful in 30 years* time as it 
was two years ago when I 
bought it. But in other areas, 
it is more tricky. The argu- 
ments over stand nrd 4 sing nuad- 
rophony final!'* lulled the whole 

thing off, thus leaving many 




Videotext 
offer wide scope 


The hi-fi price war has meant that the customer is. 
almost overwhelmed with the choice of bargains and 
special offers on display. A bore: a corner of one of 
Laskys' 44 specialist hi-fi and video centres in the UK 


consumers with useless equip- 
ment, and now similar disputes 
are threatening the development 
of video-cassettes and video- 
disc growth. 

Fortunes will be made, and 
even greater fortunes lost no 
doubt, in these battles and it 
may be best for the consumer 
to steer clear for a while until 
the dust of battle starts to 
settle somewhat. 


Br? temptation 


In some areas, however, the 
temptation is likely to be far 
too strong. Micro-technology is 
now showing itself in fairly 
commonplace pieces of equip- 
ment, vastly increasing their 
flexibility and making them hard 
To resist: In few areas has the 
invasion of this new technology 
been more obvious than in 
cameras, for example. Rela- 
tively inexpensive single lens 
reflex equipment today has a 
remarkable range of electronic 
power attached in order to take 
much of the guesswork nut of 
the snap-taking game. 

In the Kit-hen. the nrcro- 


Fierce competition in the 
complex hi-fi market 


chip is beginning to make its 
power felt witb an ability tn 
read time, adjust temperatures 
and accept complicated instruc- 
tions far beyond the capacity, 
and certainly the reliab>!ity of 
good old timing clocks and 
mechanical temperature setters. 

In the games' room that same 
technology has long passed its 
early days of television tennis 
and is now applying itself to 
complex leisure task and model 
control. 

The tragedy at the moment is 
that while European consumers 
are so enthused about the pro- 
ducts of the electronic age, 
European industry is less en- 
thused about producing it. Mili- 
tary and space spending by the 
Americans gave the U.S. an 
enormous lead in micro-tech- 
nology. And the Far East, 
notably Japan, has been able to 
translate this technology into 
consumer and industrial pro- 
ducts. While the range of 
Japanese electronic products is 
vast, the writer on rhis particu- 
lar subjert has to search hard 
for comparable items from 
Britain or mainland Europe. 

Perhaps the most daunting 
thing about the whole business 
of consumer technology is that 
these are very early days. The 
thought that those door chimes 
could easily become a whole 
programmable orchestra is 
surely an alarming one. 

Arthur Sandies 


PRESTEL, the British Post 
Office's information . service 
which is available via the ordi- 
nary telephone network, has 
been hailed as one of the most 
important developments in tele- 
communications during the 
1970s. However, despite initial' 
optimism that Prestel would be 
in common use this year, manu- 
facturers are still not producing 
enough of the specially adapted 
television sets to sell to the 
public. 

Prestel, which was first pro- 
posed ten years ago, allows the 
domestic television set to be 
connected to a giant computer, 
which offers a wide range of up- 
to-the-minute information on 
topics such as train, bus and 
airport timetables, theatre and 
cinema programmes and holiday 
guides. Other data include 
business and government 
statistics, education and various 
information services for the 
public. 

Thus, a television set— once 
it has been specially adapted 
and connected to an ordinary 
telephone — becomes a computer 
terminal in- Prestel’s growing 
network. 

At the moment users only 
have access to information on 
the network, but eventually it 
may be possible for them to 
generate their own data. Prestel 
could easily be used as the basis 
of an electronic mail service 
whereby subscribers could 
transmit messages to each other. 

Already, the elements of such 
a system exist in the Prestel 
network. Each terminal has a 
calculator-style keyboard which 
could be used to send simple 
messages. In a complete mail 
system, an electronic typewriter 
keyboard could be incorporated, 
with all the necessary facilities 
for transmitting detailed 
messages. 

The international telex 
system already allows users 
(particularly In business) to 
send written messages. The 
Prestel network could extend 
this to all of the Post Office's 
telephone users and It could -be 
a far more sophisticated system. 

For example, using a full 
typewriter-style keyboard, sub- 
scribers would be able to draft 
and correct messages before 
they are transmitted. On com- 
pletion, these could be routqd 
tn their destination at the 
touch of a button. If the 
recipient was using his terminal 
at the time of transmission, the 
central computer would store 
the message until the terminal 


was able to receive the message. 

A further extension of the 
Prestel system is the possibility 
of using the network to cany 
out electronic shopping and 
bill-paying. Travel agencies can 
already book holidays for their 
clients through the network. So 
it would not be very difficult to 
take this a step further to allow 
electronic mail order for other 
types of goods and services. 

Prestel, which is classed as a 
viewdata system, is rivalled by 
two other systems in Fra nce a nd 
Canada. The British system 
(which is thought to be the most 
advanced) has already been 
sold to other countries such as 
West Germany, the U.S. and 
the Netherlands. It is marketed 
overseas by Aregon. a National 
Enterprise Board subsidiary. 

Telidon, the Canadian version. 
begaD a series of six trials 
earlier this year and also aims 
to sell the system in the inter- 
national market. It hopes that 
customers will be attracted by 
the system’s very sophisticated 
graphics capability . which 
allows far better graphs, maps 
and diagrams to be drawn, 
compared with PresteL 

French project 

The French system is con- 
centrated within the home 
country at present and the idea 
is that nearly every residence 
in the country will eventually 
be connected to the . system. 
France has made a large capital 
investment in improving its 
telecommunications system 
which, for many years, had 
been the joke of Europe. 

In many ways. Che. viewdata 
system which is linked via the 
.telephone network, is ' con- 
sidered complementary (rather 
in than in competition to) the 
systems which are broadcast by' 
the television companies. 

In the .UK, these broadcast 
systems are Oracle and Ceefax, 
operated by ITV and BBC 
respectively. These have beep 
in development since about 
1974 and are intended to. 
provide up-to-date news, 
weather forecasts, and other 
information. It is. a service 
which can be quickly updated, 
but can only accommodate a 
limited number of pages of 
information pages compared 
with Prestel which • nas 
virtually unlimited capacity for 
storage. 

Oracle and Ceefax are services 


which are broadcast in tbe same 
way as the ordinary television 
service. In < firc^ they, use 
.spare scanning lines at the top 
of the television screen, which ' 
are normally used .to-allow.-tim - 
electron beam, which foim the • 
picture, to move from the: bot- 
tom of the screen back to the 
top to begin its scaiL u.-'. 

In Europe, each picture frame, 
is made up of 625 lines, thfcelec- - 
tron beam scanning ' rapidly 
from top to bottom to complete 
each frame. Engineers initially 
used the STrare'scanotagr tines -to 
transmit information— invisible 
to viewers-^abou t pr ogramme 
origination. Since ITV and BBC 
often shared the same trims- ' 
mitters, programmes were occa- 
sionally broadcast on tirer wrong ( 
channel and the new 1 system 
prevented this happening:- by 
giving each programme a label 
saying to which channel 'ft' be- . 
longed. .. . . .. 

It was soon realised -that; with 1 
a suitable receiver the geHerdl 
public could he allbwed-a&Ks . 
to a new information "system gp® - - ' 
ing uprto-date news and other 
rapidly changing information. . 

Manufacturers have developed . 
joint standards sa tfiatary -re-. ' 
ceivers sold to the general public 
should be able to pick up both - 
the broadcast 1 system.; arid ; the' 
viewdata system via: th(&“ tele- 
phone network. If .a ns£rjras a‘‘ 
receiver for Oracle and Ceefax, 
the only cost incurred':,. Is : 4h» 
capital sum for the eqtiipztient - 

The recession and .the.': un- 
certainty surrounding the- 
domestic market means' -that 
for Prestel. at least, companies 
selling both the . sets -a ndr.sa N " 
vices provided on; ttie .network 
have aimed their products - at 
- the business sector. As 
home computers,: the producers 
see this as the most lucrative 
market for several years & 
come. 

The business sector is usually . 
more prepared to buy the equip- 
ment during its initial'. years 
even though it ■ is more expen- 
sive because the- benefits- •'■of 
cost reduction brought -about 
by mass production- are not 
apparent • , 

But the consumer market In 
contrast is ; extremely cost- 
conscious and. is not prepared 
to buy a television set equipped 
with Prestel if it is significantly . 
more expensive- than .'an 
ordinary set 


Elaine Williams 


TO THE average consumer the 
hi-fi market was complex 
enough even before the new 
developments in micro- 
electronic technology gave hi-fi 
manfacturer.s the opportunity to 
tinker even more with their 
sophisticated sound reproduc- 
tion equipment. 

For the manufacturers, in 
fact, the advances of new 
technology are essential to keep 
their production lines fully 
employed. Most hi-fi equipment 
has a life span of several years, 
if not longer, and it is therefore 
essential to persuade the con- 
sumer of the need lo update his 
equipment as often as possible 
to produce that siiphflp better 
sound reproduction whose goal 
is the mark of the true hi-fi 
enthusiast. 

Unfortunately for the hi-fi 
manufacturers, the Western 
world is now in the grip of an 
economic recesson which makes 
even the most ardent hi-fi buff 
less enthusiastic about keeping 
up with every single modifica- 
tion in equipment But the 
slump in the market has meant 
that price competition for 
existing systems has become 
even more fierce — almost 
overwhelming the beleaguered 
consumer with the. choice of 
bargains and special offers on 
display. 

But the real significance of 
the price war and technological 
developments is that hi-fi — or at 
least better quality sound repro- 
duction — is being made avail- 
able to a much wider audience 
that just the dedicated enthu- 
siast. Not surprisingly, this 


switch in consumer profile, 
which has had a marked effect 
on the industry, is likely to con- 
tinue throughout the 1980s. 

Market research has shown 
that over the country as a 
whole nearly three-quartars of 
households own a record-player 
of some description, with homes 
in the Midlands and East Anglia 
recording the lowest figures 
among the regions. By social 
class, however, there is a dis- 
tinct bias towards the higher 
socio-economic brackets. Well 
over 80 per cent of households 
in the AB, Cl, and C2 socio- 
economic groupings own record- 
playing equipment, compared 
with under 60 per cent in the 
D and E groups. 

Ownership of record-playing 
equipment also varies with age. 
with more than S5 per cent of 
consumers in the 25 to 44 age 
bracket owning record-playing 
equipment compared with only 
40 per cent in the post-reli re- 
meat age group. 

The traditional record-player 
— with turntable, amplifier and 
speaker incorporated in one box 
— has completely lost its domin- 
ance in the record-playing 
market. Sales of these tradi- 
tional box-type record-players 
have been falling steadily for 
years. Initially they were hit 
by the growth of radiograms, 
and then in the 1970s by the 
development of separate unit 
audio equipment 

But packaged audio systems, 
of which the great majority are 
music centres, accounted for 
about SO per cent of the 1.4m 
stereo systems sold in the UK 


) Ingham 

. . Designers and Manufacturers of 
Loudspeakers and Cabinets 
•for. -the World's leading brands. 

U. I.. Ingham £ C o. l td.. 


VIDEO TAPE DUPLICATION 

From January 5di 19SI we can offer a fast, high 
quality Video Tape Duplication Service to the British 
market at very advantageous prices. 

EKO VIDEO LTD. 

106-107 Mid Abbey Street, Dublin 1 

Tel: (0001) 740127 


last year. In terras of value, 
however, packaged systems 
represented only about two- 
thirds of the market, reflecting 
the higher prices for separate 
audio equipment. 

Music centres, however, are 
widely acknowledged within the 
trade to have reached a plateau 
in terms of sales, with growth 
now coming almost entirely 
from the separate equipment 
sector. 

There have been two main 
technical factors which have 
speeded the growth of the 
separates market. First, there 
has been the development of 
hi-fi racking systems in the past 
two years which, according to 
Mr. Peter Klein, managing 
director of Laskys, “ has 
satisfied the need Cor equipment 
which combined the quality of 
sound reproduction and flexi- 
bility of hi-fi separates with the 
convenience of music centres.” 

Matching systems 

The major manufacturers 
have been more willing than in 
the past to make it easier for 
the customer to buy a whole 
range of compatible equipment 
without the need for under- 
standing the technical require- 
ments of matching systems. 
This means that the days of 
virtually needing an electronics 
degree to wire up the various 
components of an audio system 
have been replaced by much 
simpler link-ups. And the pro- 
vision of storage racks for the 
separate equipment has made 
such systems more appealing 
for use in the ordinary house- 
hold living room. 

Hie second major factor has 
been the development of micro- 
technology. which has enabled 
the equipment to be made much 
smaller. These systems, points 
out Mr. Klein, "have met the 
demand for space-saving equip- 
ment in smaller homes and have 
appealed particularly to the 
design-conscious female sector 
of the market.” 

It is perhaps surprising that 
making hi-fi equipment more 
appealing to the average con- 
sumer has not happened before. 
This was probably because the 
specialist hi-fi end of the mar- 
ket was dominated on the one 
hand by small independent 
retailers and on the other by 
very knowledgeable enthusiasts. 
In fact only one retail chain of 
any size which concentrated 
solely on hi-fi has developed and 
even that chain, Laskys. until 
recently did not have a particu- 
larly good image for the average 
consumer. 

However. Laskys was last 
year acquired by the Ladbroke 
group, which injected in new 
management from another of its 
subsidiary companies, Hardman 
Radio. Hardmans had been 
built up from its Liverpool base 


entirely from scratch by Peter , 
Klein as the separates/audio I 
market began to develop in the ! 
early 1970s. Mr. Klein's trading j 
philosophy was that all sales j 
staff should be fully trained in ■ 
the use of the audio equipment 
sold, so Chat the best equipment 
for the customer's needs could 
be provided. In a new and com- 
plex market, he realised that 
it was vital to win the con- 
sumer's . confidence in the 
retailer. 

This policy paid off for 
Hardmans, which established a 
reputation for quality and after- 
sales service in the North of 
England . and Mr. Klein even- 
tually built up some half-a- 
dozen stores. 

His aim now* is to do the 
same for Laskys. which has a 
total of 44 stores including 
Hardmans. j 

Wherever hi-fi equipment is ■ 
bought, however, the Con- ' 
sinners' Association magazine 
“ Which?" adds a sombre note: , 
“You will have to he prepared 
to work hard to seek out really 
compatible hi-fi: few of the 
shops we visited offered really 
competent demonstrations, and 
you may not find the brands you 
want to compare all in one 
place." 

But "Which?” does suggest 
that “ specialist hi-fi shops were 
generally the best places to go, 
but this isn't a hard and fast 
rule: there was a wide variation 
in standards." 

In putting together a com- 
patible hi-fi system. ** Which ? " 
suggests choosing the loud- 
speakers first since these make 
the biggest difference to the 
sound heard. “ Goad loud- 
speakers aren't cheap: few good 
ones cost under £100 a pair: 
most are £150 or more.” it says. 

But the magazine says that 
differences in sound quality in 
amplifiers are usually negligibly 
small. “For most people, it's 
sufficient to choose an amplifier 
on the basis of how it sounds 
with a particular pick-up 
cartridge and whether its power- 
ful enough to drive your loud- 
speakers.” 

The sound from a pick-up 
cartridge can be greatly 
influenced by the input 
impedance of the amplifier, 

“ Which ? ” warns. “ Best to 
listen to cartridges in combina- 
tion with amplifiers since most 
specifications don't give enough 
information to predict how the 
sound would vary with different 
amplifiers," it adds. 

And the important thing with 
a record deck, the magazine 
says, is- matching the pick-up 
arm and pick-up cartridge. "To 
ensure the. pick-up arm Is suit- 
able. choose the dock after 
deciding on a pick-up cartridge." 

David Churchill 


switch on to the 
new technology at 



10-13 May 1981, Nuremburg, West Germany 


E C E S '81 is Europe's only international trade show lor the 
Consumer Electronics Industry — specifically aimBd at 
demonstrating the impact al test-moving new technology on the 

individual 

An exciting new exhibition for an exciting new industry. 
An annual event. The European market alone lor consumer 
electronics is already estimated at 5350 million per annum and 

expanding rapidly. 

E C E S '81 incorporates a unique categorisation of product areas. 
The cat boat, caravan, motor-cycle, garden, house, kitchen, 
leisure-room, bedroom, bathroom, personal use items and the 


office from advanced hi-fi to home computers. 

Strategically located within the heart of the European market, 
Nuremburg offers the charm of an old -established Bavarian rity 
and the superb facilities of the modem Fair Centre. Existing travel 
and communications services are to be extended for the 
exhibition period. 

AfulJ programme of seminars is ter be held alongside EC ES'BL 
The exhSrition is open to trade visitors only. . 

E C E S ‘81 is sponsored by '7ECHN0L0GY2D0CT(tlie European 
Consortium of Consumer Electronics Companies], and organised 
by Industrial and Trade Fairs Limited. 



Please complete and retun to: 

Exhibition Manager {E C E S '81). Industrial and Trade Fairs tii 
Hadcnite House, Blenheim Cowl Sd&nfl, West Mkfiands B912BS UK. 
Tel: D21-705 B707 Teiex 337D73 - 

am interested m ’exhftiling at/visiting E CE SHI 


Posaim. 
Company 
Address 


Telephone., 


-TbIbx , 


’Detour as applicable 


■1 
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CONSUMER ELECTRONICS m 


The home video revolution is well underway 


IT IS now passible to watch The 
39 Steps or The Lady Vanishes 
in your own home for less than 
the cost of talcing the family to 
the ci n e m a to see the same 
films. These movies are not old 
repeats on broadcast- television 
or the original 1930 black-and- 
white versions of these famious 
Tit l e s, but the more recent 
^colour remakes. They are just 
two . of nearly 1,000 titles 
currently available in Britain 
as pre-recorded videocassettes, 
in this example on.hire for three 
day at £5 or avaiable for out- 
right purchase at £39.95. 

The -.tramevideo revolution, 
although only starting in earnest 
two years ago, has arrived — as 
many hi-fi and. television shops 
will reveal in their window dis- 
play. Videocassette recorders, 
originally costing over £750, can 
now be bought, if you go to the 
right shops, for as little as £339. 
More expensive and elaborate 
recorders may still be priced at 
nearly £700, but with these 
come an extraordinary range of 
facilities. 

■ Recent surveys reveal that 
most people now do know what 
a videocassette recorder is: but 
•there are still enough around 
'who don't know, and many 
more who fail to completely 
.appreciate just how much this 
'versatile machine can do. 

- Facilities 

For a start, it can record 
broadcast television programmes 
on to magnetic tape for later 
replay via any domestic TV 
receiver. It is not necessary 
for the television set to be 
switched on when the recording 
is made; the video cassette 
machine works independently of 
lie TV. receiver during record- 
ing and only needs an aerial. 
Alternatively; you can watch the 
TV set on any channel whale 
The recorder is silently doing 
Tts job recording another 
■channel. 

* * The cassettes can be re-used 
Tor other recordings.' Btrt if 
you wish to keep any precious 
recording and have versatile 
children in the house who have 
other ideas, a small plastic tab 
.on one side of the cassette can 
be broken off to ensure that the 
recording functions on the 
machine will no longer operate 
.-with that particular cassette. (If 
you change your mind later, a 
piece of Sellotape stuck over 
the aperture will re-engage the 
recording controls when the 
Cassette is used again.’ 

• • Mast domestic videocassette 


recorders now offer up to about 
three hours’ recording time on 
one cassette, but the recently 
introduced Philips- V2020 gives 
eight hours — four down one half 
of the tape, four on the other 
half when the cassette is turned 
over. All domestic VCRs, as 
they are commonlv called, incor- 
porate pre-set time controls for 
automatically switching on the 
recorder. Obviously this facility 
is invaluable for catching tele- 
vision programmes when you 
are out. More recent machines 
allow the user to pre-select the 
switch-off time too, or to select 
a whole series of on/off times 
and channel changes up to 10 or 
more days in advance. 

Used in this way, as a "time 
shift” machine, the videocas- 
sette recorder rapidly becomes 
an essential luxury like the 
refrigerator: after experiencing 
the convenience it becomes diffi- 
cult to conceive of life without 
it. 

A minority of videocassctte 
owners also hire or buy movies 
on cassettes, even though many 
of them can be recorded from 
TV' by a little advance planning. 
But nearly all domestic record- 
ings made off TV are illegal, 
breaching the copyright vested 
in that material (even if 
intended only for private usel. 
Those who wish to achieve the 
unusual or unique distinction of 
staying within the copyright 
laws must buy or rent their 
programmes and use the 
recorder for educational 
material only (which has special 
dispensation). Alternatively, it 
can be used with a video earner a. 

The latter is slowly replac- 
ing the super 8mm movie 
camera. Connected to a video- 
cassette recorder it becomes ex- 
tremely easy to shoot colour 
recordings on inexpensive cas- 
settes for instant replay. The 
quality, even with relatively 
low price domestic video 
cameras, is surprisingly goad. 
But .a “relatively low price" is 
still a few hundred pounds, at 
least £600 for a good colour 
camera. 

None the less Granada TV 
Rental has now started to pro- 
vide video cameras on hire — 
and in the future more wed-, 
dings will be shot on video than 
super 8 mm film. 

Next year the British public 
will be able to buy another inno- 
vation extending the use of the 
television set— the video disc 
player. This is to the video- 
cassette recorder almost exactly 
what the hi-fi record player is 


to the audio-cassette recorder. 
The video disc carries a pre- 
recorded colour programme on 
both sides, but cannot be used 
for recording. 

If this sounds rather unexcit- 
ing after the attractions of the 
videocassette, it should be 
pointed out that there is very 
much more to a video disc 
player than meets the eye. It 
will sell for less than the video- 
cassette recorder (possibly two- 
thirds of the price). The pre- 
recorded discs are very much 
cheaper than pre-recorded 
videocassettes {in the U.S., the 
most recent movies can be 
bought for the dollar equiva- 
lent of about £12). 

Most important of all. how- 
ever, is the superb quality pro- 
vided by video discs. Not only 


is it up to broadcast standard 
(making it far superior to video- 
cassettes) but it yields stereo 
sound to genuine hi-fi standards-. 
Additionally, high quality 
replay In slow or fast motion 
is passible, as well as '‘freez- 
ing" of frames. Indeed each 
single frame or picture of the 
25 per second contained in a 
programme can be instantly 
located — like the pages in a 
book — by reference to the frame . 
numbers, which can be dis- 
played on the TV screen by the 
flick of a switch. 

Video discs thus proride more 
than just a home movie system. 
They turn television pro- 
grammes and films into n 
medium as accessible as the 
printed hook, with any sequence, 
fragment or detail of a pro- 


gramme at the finger tips and 
control of the viewer. 

There are snags, of course, 
the most important of which is 
the fierce commercial battle now 
beginning between three rival 
systems. Philips lead with its 
sophisticated optical system 
(VLP) already available in the 
U.S. and coming to Britain next 
May. But RCA and JVC each 
have non-compatible systems 
which will be challenging 
Philips — probably some time 
next year. 

Meanwhile the bedazzled 
home viewer is being confused 
with further promises: cable TV 
and satellite TV. The former has 
heen around for almost as long 
as broadcast television and 
started merely as a way of relay- 
ing broadcast TV to homes 


where reception was bad. Iir 
the U.S. it has grown into a 
major industry offering a wide 
choice of alternative program- 
ming. including The very latest 
movies (all for a price, of 
course). 


Agreement 


Cable TV in the UK is still a 
small business, effectively con- 
fined to the relaying of existing 
programmes from BBC and ITV. 
But the Government has now 
agreed to allow the UK cable 
operators to introduce what has 
been called Pay -TV (subscrip- 
tion TV is the term preferred 
by the industry). For some 21m 
viewers already connected to 
the cable in UK. this means 
that an additional channel may 


be offered to some areas — carry- 
ing regular screening of feature 
films — in exchange for a 
monthly subscription fee. 

But only 4m homes in UK are 
within the reach of cable TV 
systems and it is unlikely that 
the American cable explosion 
will be repeated here. 

Even more dramatic are the 
stories of domestic satellite TV 
reception, with the prospect of 
European countries beaming in 
TV services to British viewers — 
a recipe for political and com- 
mercial panic and good for a 
few headlines. But what these 
stories fail to say is that every 
viewer will need a special 
satellite dish aerial at least one 
metre across; that this must he 
located in direct line of sight 


with whichever satellite the 
viewer wishes to receive: and 
that the dish aerial must be 
lined up to the satellite with 
an accuracy of about two 
degrees — way beyond the cur- 
rent capability of aerial 
installers. And where do you 
mount this large dish so that 
it has an unobstructed view of 
the satellite? 

With the fourth television 
channel due in 1982, video- 
cassette recorder sales matching 
the early statistics of colour! 
TV sales, and video discs arriv- 
ing next year, the home viewer 
may well have more than 
enough products competing for 
his time. 

John Chittock 


Growing market for small computers 


ONE DAY computers in the 
home may run nearly every 
aspect of our lives. Forecasters 
say that they will control 
central heating and air condi- 
tioning systems in the home, be 
used to locate information 
stored in libraries all over the 
world, used for education in the 
home, provide electronic mail 
service, carry out shopping by 
computer and even pay bills. 

Today home computers have 
more modest roles. In general, 
they are used to play games 
such as cbess, and companies 
say that the true domestic 
computer is still several years 
away. 

In the 1970s electronic 
engineers and computer pro- 
grammers. with their expert 
knowledge of computers, 
became interested in computers 
as a hobby. They had the 
opportunity to learn about them 
and even build their own. 

it was the advent of cheap 
electronics-— and in particular 
the microprocessor, the com- 
puter on a chip — which allowed 
scientists to indulge in this 
bobby. Soon kits were available 
with all the parts needed to 
make computers. 

This enthusiasm has spread 
outside the professional elec- 
tronics field and many shops 
have opened, particularly in the 
U.S., which sell nothing bur 
personal computer systems. 
While catering for the domestic 




The new ZXS0 full- facility personal comjmter from 
Sinclair Research is priced at £99.95. including VAT. 
The computer is also available in kit form at £79.95. 
Both prices include a comprehensive 100-page 
manual containing a complete course in basic pro- 
gramming. The computer weighs 12 oz 


market, most companies place 
greater emphasis on selling to 
the small business sector since 
this will be the main market for 
several years to come. In the 
U.S.. Byte Shops— named after 
the term for eight bits of com- 
puter data — are strong in the 
field. Radio Shack is another 
chain store with over 7,000 out- 
lets world wide. 


A large number of companies 
manufacture personal com- 
puters — many of which are pro- 
fessional models cut down to 
persona] size. True business 
applications and domestic uses 
often overlap. However, three 
leaders seem to have emergd in 
tb home computer market. 

One is Apple Computers, set 
up in 1976 by computer en- 


thusiasts Mr. Steven Jobs and 
Mr. Stephen Wozniak. These 
two young men began their 
business in true entrepreneurial 
style, in a garage. 

Rising sales 

When they started manufac- 
turing a hobby computer 
demand became so great that 
they decided to put their 
activities on a more professional 
fooling. They sought highly 
skilled managers such as Mr. 
Mike Markkula. who became 
chairman of Apple's board. 

This year the company ex- 
pects sales to reach $75m with 
over 100.000 of its computers 
sold throughout the world. Its 
headquarters are in Cupertino 
the centre of the U.S. “ Silicon 
Valley.” near San Francisco. 

Recently, the company set up 
a factory' in Cork, Ireland, to 
assemble computers for the 
European market. 

Apple is competing against 
Tandy, another U.S. company, 
which claims to be the largest 
seller of personal computers 
with about 200,000 sold world- 
wide. Tandy, which runs the 
Radio Shade chain stores in the 
U.S. (but known as Tandy in 
the UK) was mainly a manufac- 
turer and distributor for radio 
and hi-fi equipment. 

But in 1977, following the 
collapse of the Citizen’s Band 
radio craze in the U.S., it de- 


cided to develop home compu- 
ters. The company believed that 
this would be the next major 
growth sector for domestic elec- 
tronics. 

The basic system, sold initi- 
ally in the U.S., cost $600; an 
improved version was $900. In 
general, personal computers 
can cost anything between £500 
and £2,000 while an average 
business system would cost 
£8,000 to £10.000. 

The third main competitor 
in this field is Commodore, 
makers of calculators and digital 
watches. Hie company- was one 
of the first to sell calculators; 
and as a veteran of the price 
cutting wars which occurred dur- 
ing the mid-1970s. Commodore 
decided -to price computers as 
low as .possible from the begin- 
ning. 

Mr. Clive Sinclair, who 
recently set up Sinclair Re- 
search; has also developed a 
small computer costing less than 
£100 which, he says, is suitable 
for “beginners." 

Already a large number of 
programs have been written for 
personal computers and a host of 
specialist magazines give advice 
and information about operating 
them. These include Personal 
Computer World. Educational 
Computing. Interface Age and a 
magazine . well known in com- 
puting circles, called Dr. Dobbs 
Journal of Computer Calis- 
thenics and Orthodontia. 


Some home computer pro- 
grams include business appli- 
cations such as simple stock 
control, appointment schedul- 
ing. wage and tax calculation 
and even word processing. 
There are many computer games 
and education programs, 'such 
as mathematics and foreign lan- 
guages. 

Computer manufacturers say 
that more than half their sales 
are for the business market. 
Small companies have begun To 
realise how useful computers 
are as the running of a business 
becomes increasingly complex. 

True computer hobbyists who 
like to create their own 
machines will probably remain 
a small select group like their 
counterparts in amateur radio. 

Over the next few years 
manufacturers of home com- 
puters will continue to develop 
machines which are extremely 
simple to use. The advent of 
video games has to some extent 
increased their popularity. 

Prestel. the British Post 
Office’s computer information 
service, makes large amounts 
of information available to the 
householder via the telephone 
network, thus familiarising the 
public with the workings of 
computers. 

But it will be many years 
before home computers become 
as pervasive as the television 
and telephone are today. 

Elaine Williams 




LOWEST PRICES -THAT’S A PROMISE 

If you find that any item you intend buying at Comet is currently advertised and in stock at a lower price 

elsewhere — let us know and . . .WE WILL BEAT THAT PRICE ON THE SPOT..- 

on all brand new current merchandise in stock 



26" BUSH VIEWDATA BC6482 

This push 26” full feature remote-controi 
colour TV provides normal TV viewing, 
CEEFAX, ORACLE — and brings in excess of 

■H 1 1 TP*’ 150 thousand information packed pages to 

your screen via a connection to .your telephone, from the Post Office Viewdata 
service. Recipes, games, shopping guides . . . even the current Comet price list at your 
fingertips! And, of course, all your favourite TV programmes. Set comes complete 
with stand. 

COMET Price £589.90 inc. VAT 

22" PYE TELETEXT CT467 

Complete with infra-red remote control, this 22" 
colour set receives all normal programmes, 
offering direct selection of up to eight channels, 
and a. built-in Teletext decoder displays both 
CEEFAX and ORACLE transmissions, bringing you 
up-to-the minute news, sports results, stock 
market reports, recipes, shopping guides - and 
much, much more. Comes complete with stand 
on castors. 

COMET Price £479.90 Inc VAT 


NECCT-252P 

12" Portable Colour TV 

A 12" portable colour TV with rotaiy channel 
selection system operating on AC mains power. 
Other features of this stylish receiver include: 
automatic fine tuning, degaussing, high voltage 
protector, peak’ automatic gain control, noise 
canceller and voltage regulator circuits, earphone 
socket. 




COMET Price £169-90 inc VAT 

RENT YOUR 
COLOUR T. V. 

from only £ 7.55 per month 

All brand new, top branded sets 


r- - - 
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EXECUTIVE PLAN 

STANDARD PLAN 

12 month* 
■Ovanes 
rental 
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tjquireleni 

iuuhOW 

rental 

6 months 
Htvwnom 

renal 

NDMKIO 
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MONTHS 
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reral 

28* CT 2011 

£30.60 

£7.55 

an jo 

£7.95 

20* CT 2828 
Readicoani 

C190J0 

£L40 

£53,10 

Ease 

22“CTZ2» 

£100-80 

EBJfO 

£53-10 

£8JB 

22* CT 2220 

£110.40 

£320 

£S&20 

£8.70 

— 

2TCT2S20 

RraflgttMri 

£13080 

E1OJ90 

£GBL0O 
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All prices correct at time of going to press 


ULTRA 6771 
14” Portable Colour TV 

Featuring 14" in line colour picture 
tube with black matrix. Suitable for 
mains or optional 12/24 vott battery 
operation, and equipped with front- 
mounted concealed tuner pre-sets 
and 6 push-button channel 
selectors with AV synchronisation. 
Recessed handgrips, fold-away 
loop aerial. 

COMET Price £189.90 inc VAT 


SEE THE LATEST PRODUCTS 
AT THE LOWEST PRICES AT 



GRUNDIG CINEMA 9000 
60" Screen Projection TV 


glides smoothly on castors that can be locked in the correct position. An infra-red 
remote control unit, incorporating a' quartz clock, gives finger-tip control of all the 
main operating functions, including picture and sound adjustment Hi-Fi sound is 
reflected directly f 


'from the screen. 


COMET Price £1,799.90 inc VAT 


COLOUR TELEVISIONS 


Conal 

Portables Brimil 

BUSH BC6I25 Hi in. full femme remote 

control - 

FERGUSON 5755 14 in 

FERGUSON 3756 >4 in. with i emote 

control 

FERGUSON TAM 12/34 volt battery 

adaptor inc. fitting for 3755/6 .-■■■■ 

JVC CX500 5 m. LW/MW/VHF ami 

cassette bauery/nuins 

NECCT352 12 in- 

SANYO CTP 4100 16 in. foil feature 

remote control 

ULTRA 6771 Min. 

ULTRA TA92 10/24 volt battery adaptor 

inc. flni ns for 6771 

All following T.V.’s complete with stand. 

20 fan. Models 

RANK Arena CROn 

RANK. Arena CT2020 uiiii remote control. 
RANK Arena CT2B3Q with foil feature 

remote control 

PHILIPS 933 

PYE 7323 


Discount 
re. VAT 


289.90 

199.90 


229.90 

44.90 


257.90 

169.90 


309 SO 
189.90 


44.90 


238.90 

269.90 

292.90 

248.90 

258 M 


Comet D i sc o u n t 
Price inc. V AT 

RANK Arena CT22I0 ■ 259.90 

RANK Arena CT3220 with remote control . 299.90 

FERGUSON 3765 287.90 

FERGUSON 3747 remote control 279.80 

PHILIPS 1002 299.90 

26 in. Models 

RANK Arena CT2620wllli remote control . 364.90 
RANK Arena CT2630 with full feature 

re mote control 399.90 

ITTCD7X! Full f e ature remote control 368.90 

GRUNDIG CINEMA 9000 PROJECT] ON 

TV witb 60 in. rereen 1799-90 

TELETEXT 

PYE CT467 22 IN. FULL FEA TURE 

REMOTE CONTROL TELETEXT .... 479.90 
PYE CT493 26 IN. FULL FEA TURE 

REMOTE CONTROL TELETEXT .... 549.90 
Aerials erected at discount prices. 

PRESTEL The Port Office ViewData Sendee. 

Pretael sets are on display at selected stores. 

Contact your nearest Comet Brandt far details. 

BUSH BG6482 26 rN. PRESTEL VIEW- 
DATA AND TELETEXT. FULL 

FEATURE REMOTE CONTROL 589 M 


AFTER-SALES SHWICE 

I promise you 12 months service, including parts 
and labour on all goods -without charge. Major domestic 
appliances and colour television sets are serviced in 
your own home. After the initial free 1 2 month period 
you can still rely on usto ensure that your 
purchases are kept in working order. f&l 

CriMi-trwn 


HOME VIDEO 

SANYO VTC9300P 
Betacord 
VIDEO RECORDER 




A full 3 Vi hours recording/ 
playback time is just one of thi 
features of this elegant machine- With it's built-in 
72 hour timer you can make unattended recordings 
up to 3 days away, or record one programme whilst watching another. 

COMET Price £399.90 Inc VAT 

FERGUSON 3V1 6 
Videostar 

DELUXE VHS VIDEO 
RECORDER 

Giving up to 3 hours of uninter- 
rupted recording /playback, the 
3V16 features an 8 day timer (for un- 
attended recordings) and the remote 
control enables stop/start record/ replay, 
freeze frame, slow motion, fast/slow replay. 

COMET Price £549.90 inc VAT 


FERGUSON 3V22 

VIDEO RECORDER 

With 8-dav timer and 24-hour 
digital clock which can be set to 
record up to 7 days in advance. 
Features include audio dub control 
and facility for channelling TV 
sound through Hi-R. 

COMET Price £489.90 inc VAT 


VIDEO CASSETTE RECORDERS & VIDEO TAPES 

Count Discount Cram DSsconnt 

Price inc. VAT Video Tapes Price inc. VAT 

FERGUSON 3V 22, 8 DAY TIMER 489.99 BETA L500 litas. 10 mini.) 6 JO 

FERGUSON 3 VI7 COLOUR CAMERA.. 429 JW BETA L7SO (3 hn. 15 mins./ 9.90 

SANYO VTC 9300P BETACORD UP TO VHS El 20 {2 fcui.; 7.90 

3* HOURS RECORD REMOTE PAUSE 3 99.98 VHSEIB0(VK250) 3hn. 93 0 

VIDEO RECORDER HEAD CLEANER 

AilSOP 3 VHS Video Head Cleaner Insert into machine after 30/50 
hou rs of use and press play button. Completely non-abrasive end cleans video and 
audio heads, capstan and pinch roller. Shuts off automatically. 

COMET Price £13.90 inc VAT 

HOME VIDEO ENTERTAINMENT . 

BY GRANDSTAND 

GRANDSTAND Video Entertainment 
Centre, Computerised TV game 
(illustrated) .. .£59.90 

GRANDSTAND Video cartridges for use 
with Video Entertainment Centre ...£10.90 

GRANDSTAND 4600 6 game, colour with 
rifle £18.90 each 

All offers subject to availability. 




FOR THE ADDRESS OF YOUR NEAREST COMET BRANCH SEE OUR ADVERTISEMENTS 119 YOUR LOCAL PRESS OR TELEPHONE DIRECTORY 
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Games market faces tough challenge 


THE ELECTRONIC- toys and 
games market, which has been 
the fastest growing sector of the 
toy industry in recent years, will 
be facing its toughest challenge 
this Christmas. Few toy re- 
tailers are optimistic about the 
general level of saJes this year 
as the economic recession 
gathers pace, even though 
parents traditionally give toys 
for their children a relathtely 
high priority even when times 
are hard. 

It is also true from past ex- 
perience. however, that in times 
of recession it is traditional toys 
that are most in demand since 
these are seen to represent 
value for money. Thus many 
retailers fear that the newer 
electronic video toys may be 
passed over in favour of more 
traditional — and understand- 
able — toys. 

Other retailers. however, 
argue that electronic toys have 
taken such a hold of the 
market that sales will not suffer 
too badly this year. But they 
do suggest that it will be the 
established electronic video toys 
that will benefit most, rather 
than some of the new and more 
sophisticated games now on 
offer. 

It is only a few years, how- 
ever. since even the most basic 
•‘ball and paddle” games were 
being hailed as technological 
wonders. The history of elec- 
tronic video games, therefore, 
really mirrors the rapid 
advances made in micro- 
technology throughout . the 
1970s. 


Early stages 


The U.S. company Magnavox 
(nmv owned by Philips) intro- 
duced in 1972 what is generally 
helieved to be the first con- 
sumer electronic video game 
in -the U.S. The game was basic 
and compared unfavourably 
with the relatively more 
advanced games being displayed 
in both the U.S. and UK in 
amusement arcades and pubs. 
The commercial games, however, 
cost several hundred pounds 
and were fairly bulky because 
of the considerable amount of 
circuitry needed. 

Tn 1975 General Instruments 
of Scotland developed a single 
intearated circuit or “ dedicated 
chip." which incorporated aM 
the features jf the arcade games 
but were much smaller and 
cheaper. The circuits are a tiny 
sliver of silicon, less than the 
sire of a tea-leaf. or. which a 
micro-electronic circuit has been 
etched. 

The early games, which 


carried a variety of ball-sports 
with sound effects and on-screen 
scoring, retailed at between £40 
and £50. But in 1976 and 1977 
the UK market was flooded with 
games from the Far East where 
production costs were lower and 
where the same circuits used 
meant considerable similarity 
in performance. 

Prices fell quickly, which 
meant consumers who bought a 
game at £40 quite often saw the 
price drop by half or more 
within a few weeks. 

Subsequent developments in 
micro-electronics resulted in a 
new generation of video games 
being developed in the U.S. and 
Europe. These new games are 
based on microprocessors — 
which are virtually tiny com- 
puters — rather than a single 
integrated circuit. 

Thus instead of having a 
range of games built directly 
into the console, the micro- 
processor can be programmed to 
take different games simply by- 
inserting a different games pro- 
gramme contained in a small 
cartridge. This saves duplica- 
tion of the basic hardware — 
such as colour circuitry and 
hand . controls — while allowing 
unlimited scope for different 
games to be played. 

The undoubted market leader 
in these programmable video 
games is the “ Atari Video Com- 
puter” which has the largest 
range of games — -including the 
hugely successful Space In- 
vader " game — and is the most 
popular model. It is also the 
most expensive . game on the 
market, although it can be 
bought for around £120. plus 
£16 each for the simpler 
games cartridges. 

The main rival to Atari’s 
game is Philips’ new ” G7000 
Videopac Computer." Although 
this is different to the Atari and 
other models in that it has a 
keyboard console as well as 
remote control terminals, it still 
provides basically the same 
games and tests of skill (such as 
mathematical puzzles 1 available 
on the other models. 

The other two major pro- 
grammable games are the 
" Grandstand Video Entertain- 
ment Computer” and the "Inter- 
ton VC 4000 ” model. Although 
the Interton has the fewest 
games cartridges available, it is 
the cheapest of the pro- 
grammable games, selling at 
about £80 plus the cost of car- 
tridges. 

The simpler integrated cir- 
cuit games can still be bought 
for under £10 and there are 
some simpler versions of the 
more sophisticated program- 


mable games available at be- 
tween £20 and £30. 

At the top end of the elec- 
tronic video market are the 
traditional board games — such 
as backgamiqon, chess, draughts, 
and bridge — which, with the 
aid of a microprocessor, enable 
one person to play against the 
computer. For enthusiasts who 
can never find enough oppo- 
nents. such electronic games can 
be a godsend. Not surprisingly, 
however, these games are not 
cheap — though they are still 
among the most popular. 

The Bridge Challenger, for 
example, costs around £300 and 
the Backgammon Game about 
£150. The various chess games 
range in price and level of diffi- 
culty from about £60 to £250. 
The more expensive version 
gives the computer, called Boris, 
a voice who gleefully calls out 
his moves and potential check- 
mates. 

It is at the bottom end of the 
market in terms of price which 
has seen the most new products 
launched over the past year. At 


first sight the market looks very 
confusing, but in fact there are 
several distinct types of toys 
and games, each appealing to a 
particular sector of the market 


Educational use 


First there are the "teach- 
ing” games. While many elec- 
tronic toys have an educational 
role, albeit unwittingly, ' there 
are several that are more 
obviously aimed at teaching 
through play. The " Race 
Teacher.” for example, is a pro- 
grammed calculator in tbe 
shape of a racing car which sets 
maths puzzles of varying 
degrees of difficulty — at a cost 
of around £15. A simil ar maths 
game is the “Little Professor.” 
and there is also the “ Spelling 
Bee ” game which is aimed at 
helping youngsters , improve 
their spelling. 

Secondly, there are tbe games 
that, although educational as 
well, are really games of logic 
that appeal to all age groups. 
'* Electronic Mastermind.” for 


example. Is a version of the 
popular game Introduced a few 
years ago but which allows one 
person to play against the com- 
puter instead of a real oppo- 
nent. 

Thirdly, there are the 
“reaction" games which test 
tbe operator's speed of reaction 
and manual dexterity. Mattel 
has three such games — 
** Soccer,” “ Space Alert ” and 
“Auto Race” — which retail at 
about £16 eacb. Since these 
games are small enough to hold 
in the band they are useful for 
passing tbe time when travel- 
ling. 

Twp of the most popular and 
widely available games — 
“ Simon ” and ” Merlin ” — 
are also games of reaction and 
dexterity but with a memory 
function as well. “Simon,” 
which looks like a flying saucer 
with four coloured “ windows ” 
on top, costs about £20. The 
aim is to repeat correctly a 
sequence of lights and tones 
produced by the machine, along 


thd lines of tbe “ Simon 
says . . children’s game. 
Although it may sound difficult, 
the game can be easily picked 
up and is a great attraction at 
parties for all ages. 

“Merlin.” which also sells at 
around £20, works on much the 
same principle as “Simon” 
but has a greater variety and is 
more suited to solitary play. 

Finally, there are the strategy 
games such as “ Computer 
Battleship " and “ Intercept.” 
Both utilise electronic techno- 
logy to inject more interest 
into games that are largely a 
matter of tactics and strategy 
between two players. 

Probably the main rule to 
remember before entering the 
electronic toys jungle is that the 
most technically complex games 
are usually the most expensive 
as well. Both price and com- 
plexity march hand in hand but 
it pays to shop around since 
prices can vary quite consider- 
ably. 

David Churchill 









Video Chess: first class graphics are indicated here 
on the new Video Chess command module for Texas 
Instruments’ versatile home computer 


Trend towards. a small, small world... 


THE TRENDY accessory for 
joggers / skiers / loungers or 
cyclists this year is the Sony 
Stowaway, still available in 
Britain at £99. but reportedly 
outstripping even wily Sony’s 
ability to produce in other 
markets. The Stowaway is the 
smallest portable stereo cassette 
player yet. and it has proved a 
remarkable seller. But then it 
has a remarkable performance 
— its lightweight headphones 
allowing you to listen to either 
Bach or The Clash in the bus 
queue without upsetting neigh- 
bours who may not share your 
musical tastes. 

The Stowaway is just another, 
if particularly notable, example 
of a long line of micro-techno- 
logical - items which are 
currently flowing from the 
world’s drawing boards. 

Cameras, radios, hi-fi, tape- 
recorders. clocks, watches and 
calculators are all reducing in 
size and increasing in perform- 
ance. Radios no bigger than 
cigarette packs and television 
sets the size of cigar boxes are 
becoming commonplace. But is 
small always beautiful? 

In many fields the size of the 
equipment is dictated by factors 
other than the basic need to 
pack as much electronic hard- 
ware as possible into a given 


space. Recorders must be at 
least large enough to accept a 
tape cassette; radios have to be 
of sufficient proportion to allow 
a reasonable speaker or else 
require the use of earphones; 
cameras cannot get very much 
smaller so long as 35mm film 
remains the favoured medium 
for real enthusiasts. Perhaps 
the most vivid example is tbe 
pocket calculator, whose size 
now is dictated by the dexterity 
of the average human hand 
rather than the ability of 
designers to produce something 
smaller. 


Micro-electronics have there- 
fore in many areas turned size 
into a design feature rather 
than a manufacturing necessity. 
Modern calculators are the size 
they are because that is tbe size 
the manufacturers have found 
most popular. 

Things move so quickly in 
this business nowadays that any 
return to the marketplace 
reveals a new abundance of 
products. Having had a small, 
but aged, shortwave radio set 
stolen from a hotel room 
recently I sallied forth to buy 
a replacement (such is the 
penalty of addiction to World 
Service » only io find today's sets 
are smaller, prettier, much more 
powerful and are equipped with 


such magical, and seemingly 
inevitable, accessories as timers 
and alarms. 

My Florida hotel thief must be 
quite disappointed to find him- 
self with something quite so 
heavy and antiquated 

Even apart from short-wave 
radios miniaturisation has 
proved a considerable boon to 
tbe traveller. This is particularly 
true in the case of the dictating 
machine and the calculator. The 
real break-through with dictating 
machines came when Olympus 
launched its Pearlcorder micro- 
cassette system. Now selling at 
a sufficient pace to justify the 
luxury of television advertising, 
the Pearlcorder. which retails 
from between £70 and £300 
according to how sophisticated 
you want the basic machine to 
be and how many accessories 
you choose, has provoked a 
legion of competitors. 

At once the Pearlcorder’s 
advantage and disadvantage is 
its use of micro-cassettes rather 
than the full sized audio- 
cassette originally designed by 
Philips. At the moment this 
reduces the flexibility of tape 
usage — you can’t interchange 
your domestic bi-fi cassettes with 
the Pearlcorder ones — although 
there are whispers of a sub- 
stantial swing to micro-cassettes 


for domestic sound reproduction. 
It is a swing that I will believe 
when I see it For the moment 
you lose in flexibility (if you 
want it. which many people 
don’t) what you gain in sheer 
size. 

The portable ' dictating 
machine is a consumer minefield- 
Once you start to get away from 
the household brand names you 
begin to tread an extremely 
dangerous path. If there is any 
advice that can be given with 
so many products on offer it can 
only be to buy nothing on 
impulse. Remember that there is 
usually a good (or bad) reason 
for drastically reducing the price 
of something; and .that the prime 
guideline is the ability of tbe 
equipment to do the job you 
actually ask of it 

One particular area of use 
which is difficult to check in a 
shop, for example, is battery 
life. Mechanical things, such as 
tape decks, consume vastly more 
power than electronic ones like 
calculators and clocks. One of 
.the easiest ways for a designer 
to cut down the size of the equip- 
ment is to reduce the battery 
space. For the consumer, how- 
ever. that sort of economy can 
prove a practical disaster and, 
knowing the price of batteries 
in some countries, a financial 


one as well. 

Batteries are not a problem 
with another area which has 
attracted miniaturisation — > 
domestic hi-fi. Here the power 
comes from the mains — the drive 
towards smaller equipment from 
a need to get rid of the lumber- 
ing hardware of traditional Rt-fi 
which takes up* too much, room 
in today’s somewhat modest 
domestic settings. 


Aiwa was the first to mass 
produce a micro system which 
is less than half the size of a 
comparable full scale hi-fi outfit 
and lacks the miles of cable that 
many unit audio systems boast. 
In theory a racked audio, system, 
even a micro, is superior to the 
now unfashionable all-in-one 
music centres — not only in the 
field of performance but also in 
that if any one part needs 
repair the rest of the system 
can still operate. 

A basic Aiwa system will cost 
around £320 at a discount store, 
but this is without speakers and 
record deck. There is of course 
a whole range of -rival products, 
including ones from Ferguson 
(upwards - of £280), Hitachi 
(£30 0-plus), Pioneer (approach- 
ing £500) and the lowest priced 
of all Amstrad (upwards of 
£200). These are London dis- 


count prices. If you want , a 
dealer who takes an Interest 
and makes a fuss of you -tben 
expect to pay more for the 
. privilege. • 

The Act that •• these micro- 
systems have not in fact swept 
the market-place completely 
indicates the way in which 
novelty is not necessarily the 
quickest -route to consumer 
demand. These small systems 
are said by some to be too fiddly 
to use . and,- for once, it is big 
that is really beautiful. ”. ... 

It may be therefore thafTin 
many fields we. have -reached 
the point where things wiUVnat 
get smaller* whatever ' wonders 
are produced in the laboratory. . 
What does seem inevitable, 
however, is that into the box’of 
tricks that used once to contain 
just a radio, or a television £et, 
will power more and . bore 
facilities, some, of .them useful . 
and some, of them just a passing 
fancy. . Now that the consdmer 
electronics industry has become 
almost as. much a .fashion 
business as. the clothing trade 
the one thing we can predict 
with certainty : -is that . I the 
miniaturisers wilL continues to 
assault ns with novelty. ' 


Arthur Sandies 
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Record while you’re away. 

The Granada VHSVH2 has abuilt-inlO-day 
automatictimer,whichmeansyoucansetthe 
machine to record while you’re away onholiday,or 
evenjust outforthe evening. And a video cassette 

lasts up to 3 hours which comfortably coversthe 

longest programme. U 

Buy your blank video tapesfrom Granada, 
3hour-£9.95,2hpur-£8.95,lhour-£6.95. 

Min i mum rental period 32 months 


JVv-f'v. 






CONTRACT RENTAL FOR BUSINESS USERS 

Granada are also leaders inthesupply of 
advanced TV technologyforindustry — 
including Video systemsfor stafffrainingand 
pointofsaleandthelatest Viewdata hardware. 
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CONTACT 

AndrewMorrice General Manager 
Special Services Division 

POBox31,AmpthillRoad,BedfardMK4290Q. 

Tel: 0234 55233 
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Thetroublewithagoodlatenightfilmisit’s 

onsolate. 

So you either straggle to stay awake and 
watch it, or miss it altogether 

Unless you’re smart enough to rent a Granada 
Video Home System, from your local showroom. 

A Granada VHS is the most civilised way to 
organise your TV viewing.Because you can watch 
whatyou like, when you like. 

Record with your eyes closed. 


Bysettingtheautomatictimer,youcanrecord 
the midnight movie while you’re fast asleep in bed. 


Soyoucanplayitbackanytimeyouwant. 

Record with your eyes open. 

There’softenaconflictofprogrammes,even 
in the best of regulatedfamilies. 

No problem with a Granada VHS, because you 
can watch one channel and record another channel 
atthesametime. 

And,ofcourse,youcanrecordtheprogramme 
you’re actually watchingJMaivellous for programmes 
that are ontoo lateforthechildrento see. 

There’sevenaremotecontrolpause,soyou fiREA T SERVIPE 
can stop and start recording from the comfort of , ... r~ 
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Growth 
slows at 
£>ouwe 


ByOur Amster da m Correspondent 

DOUWSr 'EGBERTS' the Dutch 
tea, coffee and- tobacco group, 
experienced- a- sharp slowdown 
in ‘profit] growth In the second 
half of the year ended June. 
ProspectSfor this* fiscal year are 
only "moderate” ' and no 
further increase Hin profit is ex- 
pected. 

Net. profit rose 8.4. per cent 
to PI ljp.8in ($58m) from the 
equivalent period of the pre- 
vious . 18-month aprainnting term. 
This, represents a considerable 
decline 6p the 31 per cent profit 
rise reported at the half-way 
stage. DE last year switched to 
a, Jane year-end. » : 

The return on assets fell to 
18.5 per cent from 19.2 per cent. 
DE proposes paying a final divi- 
dend of FI 40 compared with 
FI 51 for- the preceding 18- 
month period. 

Turnover rose 25 per cent to 
FI 2.66bn ($1.4bn), including 12 
per cent resulting from new con- 
solidations. Foreign sales 
accounted for 49 per cent of 
the total compared with 43 per 
cent previously. 

The company reported that 
the development of the tea and 
i coffee markets and the contribu- 
tion of these sectors to the 
operating result were “ satisfac- 
tory” Sales of tobacco were 
little changed in cash terms 
though profits increased some- 
what 

DE continued to reduce the 
■ losses lyom its cigar-making 
operations. 

The company earlier this year 
placed just over 1 per cent of Its 
share capital .on the over-the- 
counter stock market in Amster- 
dam to gain a wider currency 
_ for its shares. DE, which until 
~ recently was entirely in the 
''liaEUjs of one family, is now 65 
"‘far cent owned , by Consoli- 
" dated Foods of the U.S. whose 
'.voting rights are limited to 26 
: per cent 


Tooth calls off agreed 
takeover of Hooker 


BY JAMES FORTH IN SYDNEY 

TOE PROPOSED AS82m bid by 
brewer Tooth and. Company for 
property group Hooker Cor- 
poration has been called off. 
The deal had been under attack 
from Tooth shareholders, but it 
was opposition from a small 
group of Hooker shareholders 
that decided the issue. 

The offer was originally due 
to dose on July 11, but Tooth 
was twice forced to extend the 
date because of a slow accept- 
ance rate. At the last count 
acceptances for ordinary share- 
holders totalled 73 per cent. To 
be sure of complete ownership, 
considered, necessary for the 
full benefits of the merger. 
Tooth needed 90 per cent 


acceptances, at which point it 
could acquire compulsorily the 
remainder. 

The offer was due to close 
yesterday and Tooth was again 
expected to extend. It could 
prolong the bid until November 
11 before time finally ran out 
Instead Tooth made a surprise 
announcement that the offer 
would not be extended and it 
therefore lapsed yesterday. 

Tooth took this step because 
Hooker had ascertained that 
holders of more than 10 por cent 
of its capital were opposed to 
the merger and had decided not 
to accept the Tooth bid. 

The directors of Hooker also 
released the group's profit 


figures for the year to June 
which showed that earnings rose 
16 per cent from ASTm to a peak 
A$8.15m. The result equalled 
earnings of 13.3 cents a share 
compared with 11.5 cents in the 
previous year. The dividend is 
held at 7.5 cents a share. 

The directors forecast that, 
subject to the maintenance of 
reasonable economic conditions 
throughout Australia, a material 
increase in operating profits 
could reasonably be expected 
for 1980-81 “ and thereafter." 
The collapse of the merger 
could leave Tooth, which fcas 
admitted to lack of management 
depth, vulnerable to a takeover. 


Haggie up despite lower exports 


BY JIM JONE5 IN JOHANNESBURG 


HAGGIE, the diversified South 
African company with interests 
in steel wire, wire ropes and 
engineering equipment in- 
creased pre-tax profits by 55 
per cent to Rl9.7m (S25.9m) in 
the six months to June 30, des- 
pite setbacks in major export 
markets. 

For the first half of 1979, 
pre-tax profit was R12.7-m com- 
pared with R28.1m for the 
whole of last year. Turnover for 
the first half of 1980 was 31 
per cent higher at R97J2m. 

Mr. Richard Savage, chief 
executive, said that a 
strengthening of the South 
African rand led to a 10 per 
cent decline in exports. How- 
ever, this was more than offset 
by higher domestic sales, and 
the situation is expected to con- 
tinue for the remainder of this 
year. 

Mr. Savage also reports that 
the group remains extremely 


liquid and has minimal borrow- 
ings. It is thus in a position to 
make a substantial cash invest- 
ment if acquisition opportuni- 
ties arise. 

During the first-half, Bridon 
of the UK sold its 38 per cent 
interest in Haggie to Scaw 
Metals, - a wholly-owned sub- 
sidiary of Anglo American 
Corporation and to Union Cor- 
poration. leaving each with a 
35 per cent stake in Haggie. 

During the period, Haggie 
made a successful cash and 
shares offer for the minority 
holdings of engineering com- 
pany Samuel Osborn (South 
Africa) and, with effect from 
July 1, merged its mild wire 
interests with those of State- 
owned steel producer Iscor. 

An interim dividend of 15 
cents compared to 10 cents for 
the same period in 1979 has 
been declared from first-half 


earnings per share of 68 cents 
compared to 47 cents. A total 
dividend of 36 cents was 
declared in 1979 from earnings 
per share of 103 cents. A total 
dividend of 45 cents is fore- 
cast by the Board for 1980. 

• Interim pre-tax profits at 
Union Steel Corporation of 
South Africa advanced sharply 
to RJ 2.09m ($1 5.91m) com- 

pared to R4.92m a year earlier. 
In order to combat the adverse 
effect which the high inflation 
rate has on profits, the direc- 
tors have switched the method 
of stock valuation to the Lifo 
last-in-first-out) method of 
accounL It is expected that 
dividends will not be affected 
as a result of this change. 

Group profit after tax and 
after providing for Lifo Is 75 
per cent higher at R6.31m than 
the corresponding period last 
year. 


The First Viking 
Commodity Trusts 


Commodity OFFER 32.3 
Trust BID 30.7 


Commudltf & General 
Management Co Ltd 
10-72 St Gearga's Street 
peuglas Isle of Man 
Tai: 0624 25015 



Sharp rise 
atUOL 

By Georgie Lee in Singapore 

UNITED OVERSEAS LAND, 
(UOL) a leading Singapore 
property developer, has re- 
ported a 36 per cent. rise in 
group pre-tax profit to S$5.8m 
(U.S.? 2.72m) for the half-year 
ended June. Group revenue in- 
creased by 34 per cent to 
S$19.95m (US$9.37m). 


Midway gain for Amf as 


BY OUR FINANCIAL STAFF 

AMFAS, the Dutch insurance 
group, has increased first-half 
1980 net profits by 18 per cent 
to FI 22.2m ($11.7m) following 
a gain of 12 per cent in revenue 
to FI 785m. 

At the per share level, profits 
improved to FI 9.22 from FI 9.2L 
The company is paying an 
Interim dividend of FI 2.40 a 
share which represents an effec- 
tive rise of 20 per cent given 
the capital increase resulting 
from a rights issue at the begin- 
ning of the year; 


Arafas still expects net profits 
to rise by at least 15 per cent 
this year and total revenues to 
increase by around 11 per cent 
First-half insurance results were 
favourable, but other activities 
were influenced “unfavourably” 
by the situation on the domestic 
housing and mortgage markets. 

For the whole of 1979 net 
profits totalled FI 39.5m, up 
from FI 34.3m, and Anitas paid a 
dividend totalling FI 720 a 
share. Premium income last year 
rose by 15 per cent to FI 866m. 


Oce interim 
depressed 
by interest 
charges 

By Charles Batchelor 
in Amsterdam 

A SHARPLY higher interest 
charge depressed the results 
of Oce van der Grinlen, the 
Dutch copier group, in the 
first half. Net profits fell 2 per 
eent to FI lR.ffin (69.7m) In the 
six months to May on sales 
which were 12 per cent higher 
at FI 702m (S3fi0m). At the 
operating level profits rose 24 
per cent to FI 52.2m. 

Oce's net interest charge 
rose 50 per cent to FI 18.7m 
while the tax charge was un- 
changed at FI 13.9m. Its 
share in the profits of 
associated companies was 
halved to FI 200,000 while the 
claim of minority interests on 
Oce doubled to FI 900,000. 

Net profit per share fell to 
FL 10.45 on a marginally 
larger number of Issued 
shares compared with 
FI 10.67 last time. 

Ail prodnet groups con- 
tributed satisfactorily to the 
increase in sales. A recently 
launched range of copying 
machines for the design, 
engineering and commercial 
office markets is developing 
well, Oce said. 

It announced that it has 
reached agreement with CPT 
International to distribute 
the U.S. company's word pro- 
cessors on the Dutch market 


Hang Seng 
Bank ahead 
in first half 

By Philip Bowring in Hong Kong 
HANG SENG BANK, a 60 per 
cent-owncd subsidiary of 
HongKong and Shanghai 
Banking Corporation, re- 
ported a 30 per eent rise in 
after-tax profills for the half- 
year ended June to 
HK$ 174.94m (US$35.7m). 

The interim dividend was 
raised by a similar percent- 
age to 65 cents. 

The six months results com- 
pare with HK$ 297m for the 
whole of 1979. The figures are 
after transfers to Inner re- 
serves of undisclosed size. 

The published profit In- 
crease is regarded as rela- 
tively modest given the high 
.interest rates prevailing dur- 
ing the period and the very 
rapid continuing expansion in 
credit in Hong Kong which 
grew by 50 per cent in the 
year to June. 


Dome borrows C$400m 
from Japan for Arctic oil 


BY ROBERT GIBBENS IN MONTREAL 


DOME PETROLEUM of Cal- 
gary, the main energy resources 
operator in the Beaufort Sea off 
the North West Territories of 
Canada, has signed a letter of 
intent to borrow C$400m 
(U 58350m) from the Japanese 
National Oil Company (JNOC). 

Negotiations for this financing 
had been continuing for most 
of this year. Dome, with several 
partners, has found probable 
commercial oil reserves in 
several offshore wells in the 
shallow waters of the Beaufort 
Sea. about 2,000 miles north of 
Calgary. 

The principal oil structures 
are Kopanoar and Tarsi ut, about 
70 miles from the Mackenzie 
Delta. The area is roughlv 200 
miles from the offshore Pnidhoe 


Bay area of Alaska, now being 
opened up to U.5. exploration: 

The loan negotiated by Dome 
from JNOC would help finance, 
more exploration and develop- 
ment, and would be paid back 
from production from three 
future oil fields in the Beaufort 
Sea. Dome has said that the 
first oil production from the 
Beaufort is possible by 1985 or 
1986. 

The Japanese company can 
grant further development 
loans, also repayable from 
future production. 

Dome’s letter of intent with 
the Japanese company Is sub- 
ject to the Canadian Govern- 
ment's approval for any exports 
of Beaufort Sea oiL All the 
North West Territory oil and 


gas permit areas are subject to 
Federal jurisdiction only. 

Depending on the course of 
Canadian oil reserves in the 
next five years, exports of Beau- 
fort Sea ail to Japan could 
become a significant political 
issue. 

JNOC will form a consortium i 
with other Japanese companies ■ 
to provide the loan. 

It declined to give any details 
regarding further loans, other 
than to say that these will not 
be less than 10 per cent or more 
than 25 per cent of Dome's 
share of the cost of the develop- 
ment. 

However, earlier this month, 
JNOC said it had been -asked to 
form a consortium to invest 
C$lbn in the development 


Nedlloyd trebles net profit 


BY OUR FINANCIAL STAFF 

SHARPLY HIGHER earnings 
are reported for the firsi half 
of 1980 by Nedlloyd. the major 
Dutch shipping group. 

At the net level, profits have 
very nearly trebled to FI 52.4m 
TS27m) from FI 17.5m. lifting 
earnings per share to FI 16 
from FI 5.3. 

For the full year Nedlloyd 
expects a considerable increase. 
Second half earnings should he 
“somewhat Higher” than those 
achieved for the opening six 
months. 

During 1979, second-half net 
profits were FI 16.6m to give a 
total for the year of FI 64 Jm. 


Dividends last year totalled FI 8 
a share. 

NedJloyd’s shipping activities 
account for close on two-thirds 
of group turnover. It operates 
liners, bulk carriers and 
tankers. Nedlloyd's non-ship- 
ping interests take in road 
haulage and a forwarding busi- 
ness. 

Operating profits for the 1980 
first half came to FI 99.4m com- 
pared with FI 35.4m. Asset sales 
brought in FI 10m. or FI 2.4m 
more than for 1979, while an 
extraordinary loss of FI 200,000 
was incurred, against a gain of 
FI 900,000. 


Woolworths out in front 


BY OUR SYDNEY CORRESPONDENT 


MAJOR RETAILER, Wool- 
worths outpaced its rivals with 
a 21 per cent gain in profit for 
the July half year to A?13.4m 
(USS15.5m). On a pre-tax basis. 


and plans a scrip issue. Group 
profit inched up from A$52.70m 
to A$53.5Sm (USS62.09m). But 
this was an improvement on the 
first half when earnings dipped 


profit rose 30 per cent, but tax 4.4 per cent Sales for the year 
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jumped sharply from A 5 7. 7m 
to A$ll.lm. The result con- 
trasts with that of Woolworths’ 
main rival G. J. Coles. 

Woolworths lifted sales 
almost 15 per cent to A$1.06bn 
in the six months. The interim 
dividend is raised from 3.5 
cents a share to 4.5 cents. 

The company is independent 
of F. W. Woolworth, the U.S. 
retail chain. 

• G. J. Coles, a leading retail 
group, edged earnings up by 
only 1.5 per cent in the year 
to June but has raised dividend 


rose 20 per cent to A$2.66bn 
but margins were squeezed from 
1.99 per cent to 1.93 per cent. 

The directors raised the divi- 
dend from 13.5 cents a share 
to 15 cents and propose a scrip 
issue on the basis of one new 
share for each 10 held. 


Peko and 
Clyde renew 
bid battle 

By Our Sydney Correspondent 

THE MINING and industrial 
group Peko-Wallsend and Clyde 
Industries, the engineering 
group, are now free to compete 
on equal footing in a bid for 
the material s-handling company, 
Production Equipment Both 
companies had previously an- 
nounced bids, but Peko, which 
had the lower bid, claimed to 
have first tied up 57 per cent 
of Production's capital throueh 
an irrevocable agreement with 
the family of the founder, the 
Jate Mr. Walter Krauss. 

Clyde took legal action claim- 
ing that Peko breached the list- 
ing requirements of the stock 
exchanges by acquiring more 
than 20 per cent without first 
announcing a takeover hid. 

The court action has been dis- 
continued following the volun- 
tary release by Peko. Clyde yes- 
terday released the statement 
for its cash bid of A$4.15 a 
share and will send out the 
statement for its proposed 
share-cash alternative as soon 
as practicable. Peko has vet to 
go ahead with its bid, but had 
previously announced a cash 
price of A$3.?5 a share. 


I.G. Index March Sugar 343.90-345.55 

Our clients speculate, free of tax, in very small to very large 
amounts, on : — 

L London Traded commodities, including GOLD. 

2. The STERLING/DOLLAR exchange rate. 

LG. In dex Limited, 73, The Chase, SW4 ONP. . Tel; 01-622 9192 

CORAL INDEX: Close 497-502 (+4) 
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COMMODITIES/REVIEW OF THE WEEK 

Brazil export more 
hits coffee market 


BY OUR COMMODITIES STAFF 

BRAZIL FINALLY admitted 
defeat this week, and gave up 
its attempt to bolster coffee 
prices by withholding its 
supplies from the market On 
Tuesday night the world’s big- 
gest coffee producer announced 
that it had 'lifted its export ban, 
a move that was quickly fol- 
lowed by Costa Rica and 
Mexico. Other* Latin American 
'.countries who had supported 
:the Brazilian strategy, which be- 
£gan on July 4, are expected to 
jreopen exports before long. 

-■ It would be difficult to see 
, 7 th e producers’ ploy as anything 
pother than an abject failure. It 
*was prompted by a . dramatic 
“-decline which had wiped £300 


off world coffee prices in a 
month but a further £200 was 
lost while the ban was in force 
and another £90 has been 
trimmed off since Tuesday’s 
Brazilian announcement. 

At last night's close Novem- 
ber delivery coffee on the Lon- 
don futures market was quoted 
at £1,176.5 a tonne, down £116 
on the week. 

The uncharacteristic fall in 
coffee prices this summer has 
been largely due to exception- 
ally mild weather in Brazil 
where the frost ‘‘season" is now 
drawing to a close. It is not un- 
usual for the Brazilian crop to 
escape frost damage but there 
are generally enough frost scares 
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WEEKLY PRICE CHANGES 


Latest 
prices 
per tonne j 
. unless 
stated 


Ch’nge] 

on 

week 


Year 

ago 


.METALS 

.-Aluminium 

“ Free Markets' 

.Antimony 

Free Market 9B.6& 






I960 


High 


Dopper Cash Wire Bam...... 

a months Do. Do 

7' . Cash Cathodes 

~ . 3 months Do 

Gold per oz. 

' ' (Lead cash f.. 

S months § — 

MckeL: — : 

Frea Market c.Lf. lb. 

Platinum per oz 

Free Market per ox- 

Quicksilver (761baJ~ 

Sliver per oz. 

. 3 months per oz — 

Tin cash — - 

3 months...— 

Tungsten Ind 

Wolfram IZ2.04 lb) 

. Zinc cash ..... 

5 months— — — — — 

Producers— 

GRAINS 

-Barley 

Home Futures 

Maize 

French No. 3 Yellow <Amert, 

'wheat 

No. 1 Red Spring. 


,83,875/3526 
1 4845 


£862 
£816.5 
£837 
8637.5 
£364.6 1-1.6 

£377.5 1—1.6 
£3,186.43 
290/3150 
£182.50 
£278.50 

8410/420 
683.95p 


— 49.5 

sr 

+ 13 


710.70p| 
£7,127.5 | 
£7,127.5 
3144.74 
$140/152 
£329.75 
£340.26 
8780 


+ 5 

+xl 

+ 7.5 
+ 16.76 
+ 16.95 
+ 6 

+1.36 

—1.25 


£710/50 [£810/81 Bi 
$1,510/30 !$2180i2200 


ter 

£893.75 
£B5SJ3 
£876.5 
8315.375 
£529.6 
£529.5 
£2,854 
265/2 80 oj 
£172.5 
£189.05 


1 83.435 
|£1 372 
£1,375.5 
£1,316 
(£1,343.5 
ii836 
£579 
S471.6 
£3,477 
315/345 
£195 
£466.6 


LOW 


(£760/70 

81656/66 

IlSSM/SSOfl 
£836 
£865.5 
£808 
£832 
8473 
£299.5 
, £308.75 
LB3. 186.43 
|265 (29 Be 
[£182.60 
£230 


Am. Hard Winter 

Eng. Milling (new crop) , 
SPICES - 
Cloves.—.... 


-(B) 


. Pepper, white ... — 

„ black : — 

OILS , , 

Coconut /Philippines) . 

Groundnut 6% - 

Linseed, Crude - — — 

Palm Malayan - — — 

SEEDS 

-Copra (Philippines) _ 

Soyabeans (UA.) 

OTHER COMMODITIES J 

- Cocoa Shipment 

• Cocoa Futures Dec. — 

Coffee Futures Nov.. 

Cotton index---..— 

2T Des. Coconut • — — 

Jute U ABW C grade — «... 

*r Rubber kilo. 

Z- Sago PaarU.~— - 

- Sisal No. 3 — - — — - 

Sugar (Raw) 

Tapioca No. 1—...,.™— — -~ 

Tea (quality) Kilo — 

„ (plain) kilo 

Wooftp pa 643 Warp — 

♦ Unquoted. . : (9). Madagascar. 


£93.58 
' t 


£07.30 
• t 

£3 750x 

S2,100x 

81.600X 

8820 

£397 

SSISt 

8426s 

. *5 let 

£1,058 

£907.5 

£1,176.5 

96. 10c 

£700 

£1B7> 

61.76p 

£S05x 

8885 

£324 

£2 06K 

145p 

68 p 

2B6pkilo 


— 0.80 


1—1.05 


—10 

-20 


Use 

[-28 

-116 

-0.16 


+0.25 

+4*3 

-10 

_r 

-2 


8290/3 ID’ 84 10/420 1 83 70/380 


438. 63 p 
45 1.55 p 
£6,612.5 
£6,622.5 

8143.12 , „ - - 

8143/14815149/162 


2, 165.06 pj 467 JOp 

2,1 85 -OS p 

'-\36a 
8,385 
8144.74 


£289 
£299.75 
5780 


£91.40 

£109.5 


t 

£103 

t 

£3,770 

£2.775 

81,975 

$ 1,020 

t 

£415 

$650 

8680 

8310 

£1.535 

£1,454 

£1,820.5 

77.60c 

£710 

££41 

57p 

£196 

8875 

£105 

£190 

140p 

64p 

272p 


£400 

£415.5 

$826 


£101.65; 

£123.50] 


t 

£105 
. i 

£4,176 

$2,825 

$2,026 

SB25 

£457 

8464 

8726 

610 
8334 . 

£1,546 

£1.513.6 

£1,784.5 

98.40c 

£740 

£226 

90p 

£216 

$886 

£362 

£221 

150p 


483.3p 
£7,040 
£7,115 
, 8X37.76 
I SUB. BO/154 
£282 
£293.25 
8780 


£89.96 

£116 


t 

£91.0 

t 

£3.750 

82,150 

81,675 

8570 

t 

£368 

$505 

8360 

$260.6 

£1,023 

£980.5 

[£1,162.6 

88a 

£700 

£187 

56.50p 

£204 

8840 

£164 

£202 

132p 


(x) Aug ./Sept. 

(y) Sept. 


73p [ 55p 

508p Kil0|276p kltO 

(3)' Sept./Oct, (t) Oct. 


during the Latin American win- 
ter to keep the market fairly 
buoyant. This year, however, 
there has been hardly a hint of 
freezing temperatures. 

Producers efforts to support 
prices through the use of a 
$45 Om common fund have also 
failed. Talks continued tMs 
week on strengthening the fund 
and some producers are believed 
to have offered to step up their 
contributions. Brazil, so far, is 
not believed to be among 
them. 

World sugar values also fell 
sharply this week. Trading was 
very quiet and "book-squaring" 
ahead of the long UK weekend 
was enefugh to posh prices 
down yesterday. On the London 
futures market the January posi- 
tion ended at £341.25 a tonne, 
down £12.75 on the day and 
£24.625 on the week. 

Copper prices feU on the 
London Metal Exchange the 
principal factor being hopes of 
a settlement of the U.S. copper 
workers’ srike now in its 
eighth week. 

Talks began in earnest be- 
tween management and the 
union at Kennecott Corpora- 
tion, one of the biggest com- 
panies involved in the US. 
stoppages. Anaconda, another 
major producer is due to meet 
the union next week. 

After a £9.5 fall yesterday 
cash copper wi rebars ended the 
' week £49.5 lower at £845 a 
tonne. 

Lead prices were boosted by 
strike fears early in the week 
when it was rumoured that 
talks between workers and U.S. 
producer Bunker Hill were near 
to breakdown. But prices sub- 
sided later, following an 
ann ouncement that a labour 
contract had been concluded 
after alL Cash lead ended £1.5 
down on the week at £36 4.5 a 
tonne. 

The recession in steel-making 
and other industrial processes 
has forced Inco to announce big 
production cuts throughout its 
international operations. One 
of the group’s two refining lines 
at Clydach, South Wales, will 
be shut until demand improves. 
The plant will operate at 50 per 
cent capacity 

A 50 per cent expansion of the 
Chilean copper industry to 1.5m 
tonnes a year by the end of the 
1980s was forecast in Santiago 


MET REPORTS 

BASE METALS 

COPPER— Lost ground in morning, 
only trading on the London Metal Ex- 
change. Renewed weakness in over- 
night American markers, reflecting 
reports of optimism concerning the 
possible settlement of the copper 
workers’ str ike, saw Forward metal 
open at £888, before rumours thst the 
U.S. hostages In Iren had been shot 
prompted a flurry of short-covering 
which lilted the price to £876 on the 
pre-market. However, a denial of 
these rumoure triggered heavy Ireeh 
selling which gathered pace following 
talk of an increase in warehouse Blocks 
over the past week. Consequently 
three months metal fell sherply to a 
low of £860 before closing the kerb 
at £860.5. Turnover 11,425 tonnes. 

a-m. i+or p.m. i+"or 
COPPER OTflclal 1 — Unofficial 1 — 

£ £ £ j £ 

Wire bars < 

Cash 844.5-6.5-10.5 - 9.B 

3 months 861.5-2.6-11.6 - -7 

SeUlem*t 826.6 -10.5 — 

Cathodes 1 

Cash 816-7 -l!f - —9.5 

3 months 836-8 -15.5 — 1—11 

Settle ml 817 -15.6 — 

U^-Prbd * 9 8.8-104 1 

Amalgamated Metal Trading reported 
that in the morning three months wire- 
bars traded at £864. 64-5. 64. 63.5, 
64. 63. 61. 60. 61, 60, 61, G1J. 
Cathodes, cash £817. Kerb: Wirebars, 
three months £861. 61.5, 61, 60. 

TIN — Moved narrowly throughout the 
morning with forward meal finally 
quoted at £7.136 on' the kerb. How- 
ever. hedge selling ot cash metal was 
followed by protective borrowing of 
certain dates In eerly September and 
the contango was eliminated in kerb 
trading. Turnover 595 tonnes. 

I n.m. |+ or p-m. + or 

TIN Official • — Unofficial — 


High Grade £ £ £ 

Cash i 718 WM 1-17.5 — 


Morning: Cash £746, three months 
£735. 32. 33, 32.5. Kerb: Three months 
£733. 34. 

NICKEL— Marginally easier with for- 
ward metal closing the kerb at £2.797.5 
despite news that Inco ere cutting 
production to - match the level of 
demand. Turnover 702 tonnes. 


37.45-87.30. March 100.95-100.85. May 
104 45-104.25. Seles 53 1 lots of 100 
tonnes. 


AMERICAN MARKETS 


WHEAT 


BARLEY 


I 1 Yesterday :+ or j Yesterday + or 
M'nth close ! — close , — 


NICKEL j 

j a.m. !+or! p.m. \ 

+ or 


1 Official | — |UnofficlT 


Spot 

1 ; 

276Q70l-7.5i - 

—6 

3 months 

2794-5 j-8 - 

-8.5 


Sept.. 94.30 
Nov... 97.50 
Jan.... 101.50 
Mar... 105.10 
May— 108.65 
July...! 111.95 

IMPORTED — Wheat: 
Northern Spring No. 2 


j-O.10 69.15 

+ 0.85 93.35 

[+0.10, 97.35 
1 1-0.05 100.65 
'+0.10 104.40 
J+O.IO 1 _ - _ 

U.S. Dark 
W per cent 


[—0.55 

(- 0.20 

H 1 - 26 

(—0.18 

I 


Momlng: Three months £2.794. 


SILVER 


Silver was fixed 1 .65p on ounce 
lower for spot delivery in the London 
bullion market yesterday at 6S3.95p. 
U.S. equivalents of the fixing levels 
were: Spot S16.19. down 3 Sc: three- 
month S16.603, down 3.5c; six-month 
317.01, down 2.5c: and 12-month 
SI 7.874, dow% 3.6c. The metal opened 
at 633p-B93p (SI 6.3-SI 6.4) end closed 
at 658 p- 692 p ($16.3-316.4). 

+ or 

SILVER Bullion + or L.M.E. — 

par fixing — p.m. 

troy oz. price Unoffld'l 

Spot 683.950 -1.55 685.9p -4.10 

X months. 710.70P -1.40 713.0p -5. 

6 months. 733.20p -1.40 — 

12 months 776.30p -S.10 — • 

LME— Turnover BO (110) lots of 10,000 
ozs. Morning: three months 714. 11.5. 
13. Kerb: untraded. 


COCOA 


3 months! 7185-80 
Settlem't 7130 
Standard 

Cash 7125-30 

3 months 7125-30 
•Settle mt 7130 
Straits. E. 182140 
Now York. — 


1+2.6 

+ 15 


£ 
-2.9 
7140-5 


[+19.5 - 

(+2.5 ; — 

+19; - 

+ 2 - 


-2J> 

-IS 


Morning: Standard, cash £7.110, 20, 
25. three months £7,140. 30, 35. Kerb: 
Standard, three months £7.130. 40. 

LEAD — Barely changed as forward 
metal slipped from £379 on the early 
pre-market to close the kerb at £376. 
Turnover 3.700 tonnes. 


LEAD 

a.m. 

Official 

+ or 

p.m. 

Unofficial 

+ o r 


£ 

£ 

£ 

£ 

cash 

364 5 

—8 

— 

r-a 

3 months 

377-80 

-8 

— 

-T.76 


36S 

— H 

— 


U.S. Spot! 

— 


•40-44 



Sep 953-954 '+1.0 962-952 

Dec 997-998 ,+2.0 1004-996 

March 1043-44 ,+4.0 104640 

May >1063-68 ,+4.5 1068-61 

July... 1088-89 +6.0 I0B8-84 

Sept. 1108.14 +6.0 - 

Dec— 7-1130-34 1+3.0 1135-25 

Sales: 1.298 (2,009) lots ol 10 tonnes. 

COFFEE 

Heavy commission house selling 
prompted an early fail In Robusta 
prices during an active opening 
session, reports Droxel Burnham Lam- 
bert. Trade support throughout the 
afternoon restricted any further weak- 
ness and producer activity towards the 
dose reduced losses marginally. 

yesterday's; | 

COFFEE Ck»e 4- or [Business 


Morning: Cash £365. 64.5. three 

months £378 . 78.5, 78, 77. Kerb: Three 
months £378, 77. 76. 

ZINC — Little enangsd In quiet end 
routine pre-weekend trading. Having 
moved narrowly ell morning three 
months materiel was finally quoted on 
the iota kerb at £330. Turnover 
2.225 tonnes. 


£ per tonne! 


— | Done 


Sept ..... 

Nov. 

January 

Mar oh.-. 

May :. 

July 

Sept — . 


1128-30: — 47, 5j 
i- 77 f— 43.0, 


1176-' 

1209-121 — 41.0| 
1196-00^ — BO.Oi 
12 12- 19 -46.0 
1225-3 G> — 40.0 
1220-501 — 65.0| 


1140-10 
1190-55 
1218-90 
1 £05-88 
1220-00 
1246-25 
1245 


ZINC 

a.m. 

Official 

+ or 

p-m- 

Unofflcr 

+ or 


e 

£ ; 

£ 

£ 

Cash 

329 W.6 

-US' 


+ Jb 

3 months 

340-.5 

-1.76 

— 

-J> 

S’mant _ 

330.5 

Uj.5 

1 

— 

Primwrte 


i 

•36.8 



Sales: 4,618 (3.333) lota at 5 tonnes. 

ICO Indicator Prices for August 21 
(U.S. cents per pound: Other Mild 
Arabicae 133.00 (138.00). Robusias 
ICA 1976 135.50 (137.00). 1CA 1968 
135.75 (137.25). Unwashed Arabicae 
213.50 (same). Comp, daily ICA 1968 
169.42 (171.58). 


Morning.' Ca*h £330, three months 
£340, 40A 40. Kerb: Three months 
£340. 

ALUMINIUM— Sharply lower for cash 
metal although three months closed 
only fractionally easier. Forecasts of 
e rise in stocks prompted peraistBnt 
selling of cash metal which narrowed 
the backwardation from around £40 to 
£14. Turnover 4,450 tonnes. 


GRAINS 


Alumln’m 

a.m. 

Official 


p-m. I 
Unofficl’i; 

t 

+ or 

spot 

5 months 

£ 

746-7 

732.5-3 

£ 

-10.5 

-3.75 

& 

£ 

-22.B 

-8.78 


LONDON GRAIN FUTURES— Values 
eased initially on hedflB selling 
pressure, at around 3Qp lower wheel 
saw good commercial and trade buying 
interest which rallied the market to 
cIosb about steady. 5p-10p lower on 
nearbys with March and May closing 
lOp higher. Barley saw very high 
volume, and despite a slight rally 
values closed 10p-35p lower on the 
day, reports Acii. 1 

Business done — Wheat: Sept. 94.40- 
94.25, Nov, 97.55-97.15. Jan. 101.50- 
101.15, March 105.20-104.95, May 
106.65-1 08.40. July 111.80-111.80. Sales 
220 lots of 100 tonnes. Barley: SopL 
89.35-89.15, Nov. 33.45-93.20, Jan. 


Sept. 99. Oct. 102.25. Nov. 103.40, 
Dec. 108.25 transhipment Ess* Coast: 
U.S. Hard Winter 13H per cent Aug. 
97.30, Sept. 98.10. Oct. 100.50. Nov. 
101.75, Dec. 103.15 transhipment East 
Coast; English Feed fob Sept. 99, Oct. 
100 East Coast scllera. Maize: French 
Sept. 123.50 Iran shipment East Coast: 
South African Yellow Sept. -Oct. 90. 
Barley: English feed fob Nov. 96.50, 
Dec. 98 East Coast. Rest unqeoted. 

HGCA — Locational ex-farm spot 
prices. Feed barley: Eastern 85 JO. 
E. Midlands 85.90.. N. East 85.30, 
Scotland 88.50. Milling wheat: Eastern 
1C0.0. 

The UK Monetary Coefficient for the 
week beginning Monday. September 1 
(baaed on HGCA calculations using 
three days’ exchange rates) is expected 
to change to 0.960. 


RUBBER 


Cocoa lutures traded quietly through- 
out o featureless day with prices 
remaining steady due to pre-weekend 
short-covering end light manufacturer 
price fixing. Physical business 
remained scarce end both producero 
end consumers were withdrawn, 
reports Gill and Duflus. 

_ ye S tard , ys;+ or Business 
cocoa Closo I — Done 


Tha London physics! market opened 
easier, with little physical Interest 
throughout the day, closing quiet, 
Lewis and Peat reported on fob Sep- 
tember price for No. 1 R5S in Kuala 
Lumpur of 307 (308.5) cents e kilo 
and SMR 20 at 271 (Z73). 


No. 1 ; 

(yeat’day 

Previous 

Business 

R.S.S. 

[ Ooaa J 

Close 

Done 

| i 

I 


Sept 62.KM«.0ttSa,1M4.l» i 82.93 

Oct. i8S.B0-64.1M3.8a.64. 18 ; 53.80 

Oct- Dec64.70-84.80l64.80-86.00 B4.B0 

Jan-Marj6B.i0-68.E01IB.40-8B.50 88.50 

Apr -JnWfl. 40-71. 507 1.40-71 JO 71J5O-71J10 
Jly -Sopt74.3D-74.4fl|74jaj-74.50 74.40-78.80 

Oct-DecT6.80-7B.607B.70-76.80 78.80-7830 

Jan-Mar7a.5O-7B.4Oi7fl.20.78.4O 73.50-79.00 

Api-JnejBl.90-82Jll8l1.90-fl2.00 B1.80 

Sales: 377 (291) at 15 tonnes: 54 (9) 
at 5 tonnes. 

Physical closing prices (buyer) ware: 
Spot 61.7Sp (62.50p); Oct. 65.00p 

(same): Nov. 65.75p. 

SOYABEAN MEAL 

The London marker opened - with 
gems or £1.50-£2.Q0 with trade buying 
again focused on nearby months, 
reports T. G. Roddick - . Pricss remained 
steady throughout the session and 
closed at opening levels. 



Yesterday! + or 
Close , — 

Business 

Dona 


£ 

per tonne! 


October..... 

Decamber. 

February... 

April 

June. 

August. 

116.60-1EJ +0.80118.90-18.00 

1 18.80- 20,0! + 1 .50 120.10-18 JO 

122.80- 22.4;+ 1.10 122.50-21.00 

125. 90-24. 3| + 1JS0-124. 10-24.00 
124. DO -2fi. 0+1.0 ( — 

124.00-27.51+ 1.25] — 


Sales: 269 (71) Iota ol 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw auger): 
£324.00 (£325.00) a tonne cif lor Aug.- 
Sept.-Oct. shipments. White sugar 
daily price was £328.00 (£329.00). 

Early gains were soon erased end 
tho market continued to work lower 
under the influence of speculative 
liquidation end trade selling. Late In 
the day the move wee accelerated with 
Stop-loss orders adding to the weaker 
sentiment. At tha close losses of 
some £12-£14 had been registered, from 
tho highs of the opening, reports 
C. Czarnikow. 

No, 4 jvest'rdajra Previous ! Business 
Con- Close j Close : Done 
tract i 


£ per tonne 

|&£7.0O-27.25iS42.QO -42.2b 15 40.OO-2fi.76 
[54 1.004 1.50'35E.58-54.50 550.00-41. 00 
5 44. 70-44. 75 (558.75-59. 00l559. 5044.58 

May 1 358.26- 39.50)35 1.75-52. 00; 562.00-33 J>0 

Aug 324.75-2830 i337.D0-37.2B|356.DO-27 JO 

Oot 5l5.0a-14.00|325.60-2bJW 321.08-16.00 

Jan [285.00-86.001 SD3.50-06JIOl300.00 


Oct 

Jan 

Mch 


NEW YORK, August 22. 
THE LIVESTOCK complex moved 
moderately higher. Copper rallied on 
trade buying as prices reached effec- 
tive support levels. Sugar was off 
limit in light trading on aoma trade 
selling. Precious metals traded most 
ot the day in a featureless market 
ahead of London's closure. Late sup- 
port Irom dealers lifted some coHea 
trading from limit losses. Cotton was 
higher on indications ol a lower cotton 
crop in the U.S. Cocoa was mixed in 
a narrow range. A late sell-off m 
grain . and soyabeans resulted in 
moderate losses across the board, 
reported Helnold. 

Potatoes (round whites) — Nov. 85.3 
(86.6), March 119.5-120.0 (120.0). April 
146.5-147.0. Seles: 1.237. 

Sugar-No. 11: Sept. 30.90-31.00 
(32.60), Oct. 32.05 (33.K), Jan. 33.00. 
March 33.54, May 32.86. July 31.90, 
Sept. 30.50-30.70, Oct. 29.70-29.8i), Jan. 
27.40-Z7.50. Sales: 13.651. 

Tin— 774.0-785.0 (773.0-781.0). 

CHICAGO, August 22. 

Lard— Chicago loose 23.50 (earns). 
New York prime steam unavailable. 

Live Cattle— Oct. 68.30-68.60 (6B.B2), 
Dec. G8.75-68.ef5 (68.30), Jan. 69.97. 

Feb. 70.25-70.20, April 71 .85-71 .90, June 
73.15, Aug. . 

Live Hogs— Oct. 4S.0545.00 (44.72), 
Dbc. 46.10-46.00 (46.42). Feb. 47.90- 

47.85, April 48.7046.60, June 50.50, 

July 51.20-51.40. Aug. 60.00, Oct. 48.65, 
Dec. . 

ttMalze — Sept. 342-342V, (3445,). 

Dec. 340*1- 341*1 (343*,), March 348*j- 


349. May 350-3494. July 349. Sept. 
339. 

Pork Bellies — Aug. 51 .50-51 £0 
(50.10). Fab. 60-20-60.02 (60.50), March 
59 £5-53.70, May 60.60, July. 60 £0, 
Aug. 60.10. 

SlhreiWVug. 1847.0 (1633.0), Sept. 
- — - (1640.01, Oct 1663.0, Dec. 1684.0. 
Fab. 1733.0, April T772.0, June 1811.0, 

Aug. 1BS0.0, Oct. 1889.0. Dec. . 

Feb. 1967.0, April 2006.0. June 2045.0. 

Aug. 2DB4.0, Oct. 2123.0, Nov, . 

-(Soyabeans— Sept. 748-749 (755). 

Nov. 764-768 (774). Jan. 77B-780, 

March 793-795. May 802-803, July 802- 
803*1, Aug. 798. Sept. 784. 

1 1 Soyabean Meal— Sept. 212.0-212.3 
(213.3), Oct- 215.3-215.5 (216.0), Dec. 
220.0-219.5, Jan. 221 .8-221 J, March 
223.5-224.0, May 224.0-225.0, July 225.0- 
225.5, Aug. 223.0-224.0, Sept. 223.0- 
224.0. 

Soyabean Oil — Sept. 25.40-25.45 
(25.73), Oct. 25.65-25.70 (25.99), Dec. 
28.85-25.95. Jan. 26.05. March 28.50- 
26.40. May 26.60. July 28.65, Aug. 
26.60. Sapr. 26.60-26.65. 

t Wheat — Sept. 443V444*i (447*,). 

Dec. 464*j-465*i (468), March 
May 485*1-4®. July 485. Sept. 481. 

WINNIPEG, August 22. SBarley— 
Oct. 136.40 (136.30). Dec. 135.90 

(136.00). March 126.20, May 138.20, 
July 136.20. 

All cents per pound ex-warehouse 
unless otherwise stated, * S par troy 
ounce. 1 Cents per troy ounce. 
44 Cents per 56-lb bushel, t Cents 
par 60-lb bushel. || $ per short ton 
(2.000 lbs). SSCan. per metric ton. 
§§ S per 1.000 sq. feBt, 4 Cants par 
dozen. 


INDICES 

FINANCIAL TIMES 


DOW JONES 


| Aug. 2 1| Aug. 20 

Mnth ago 

Year ago 

1 B73.9 ll273.78 

873.94 

887.30 


Dow 

Jones] 


Aug. I Monthl Year 
80 j ago | ago 


44B.S3 1 

463.59 

447j7k38.59j4Ol.73 

464. 14444.3 9j4 15.64 


MOODY'S 


REUTERS 


Aug. 311 Aug. 20i M'nth ago|Year-ago 


1944.9 |1238.9,', 1801.9 | 1088.6 
(December 31, 1931 — 100) 


L T 


Aug. 82 

Aug. 81 

M'nth ago 

Year ago 

1738.8 

1736.41 

1680.8 

1579.6 


(Base: September 18. 1931—100) 


Sales: 5,763 (4,072) lots of 50 
tonnes. 

. No. 2 CONTRACT— Close (In order 
buyer, sellar, business, sales): Aug. 

270.00, 280.00, 305.00-280.00. 52; Oct. 

332.00, 333.00, 345.00-328.00, 297. 

Sales: 349 (158).' 

Tate and Lyle ex-refinery price for 
granulated basis white sugar was 
£342.6 (same) a tonne for home trade 
and £416.00 (£417.00) for export. 

International Sugar Agreement (U.S. 
cents per pound lab end stowed 
Caribbean port). Prices for August 21: 
Daily price 32-16 (31.85): 15-day 

auaroge 32.25 (32.03). 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order buyer, sailer, 
business, sales). New Zbaland cents 
por kilo- Aug. 350, 360, nil, nil; Oct. 
355, 360. 360-359. 3; Dec. 381. 364, 
362. 5: Jen. 364, 368, 365, 7; March 
367. 371, 367, 10: May 366, 372, 370, 
10: Aug. 369, 373, 373. 10; Oct- 372, 
375, nil, nil: Dec. 372. 375. 375. 6; 
Jen. 373. 378, 375, 6, Sales: 58. 

SYDNEY GREASY WOOL— Close: (in 
order buyer, seller, business, salsa). 
Australian cents per pound. Oct. 460.5, 
461 5. 463.0-458.5, 85; Dac. 485.0, 487.0, 
<71.0-468.0, 154: March 47B.0, 477.0. 

479.0- 473.0, 225; May 479.0, 479.5, 

462.0- 47S.3. 214: July 481.0. 482.0. 

483.0- 478.0, 42: Oct. 482.0. 483.0, 483.0- 

478.0, 28: Dec. 482.0. 483.0. 485.0-479.0, 
32. Sales: 780. 


(high 53.80. low 53.80). Turnover: 10 
(83) lots of 40 tonnes. 


COTTON 


POTATOES 


LONDON POTATO FUTURES— The 
market was neglected with no volume 
interest or price movement. The 
physical market performed similarly, 
reports Coley and Harper. Closing 
prices: Nov. 40.10, -10 (high 40.00. 
low 40.00); Feb, 47.20, +20 (high 
47.00. low 47.00): April 53.80, -10 


LIVERPOOL — Spot and shipment sales 
amounted to 85 tonnes bringing the 
total (or tho week to 204 tonnes, com- 
pared with 249 tonnes in tha previous 
weak. Purchases were on a fair scale 
and operations centred on American 
type varieties. Interest was also dis- 
played in some African and Middle 
Eastern qualities. 

* 

GRIMSBY FISH — Supply good, demand 
good. Prices at ahip's srda (unpro- 
cessed) per stone: Shelf cod £5.00- 
£5.50, codlings E2.80-E330: Large had- 
dock E2.90.E4.20. medium E3 .00-0.90. 
small £1 .60- £2.50; Large praise £4.00- 
£4.90, medium C3.20-C4.80. best small 
C3.20-C4.20; Skinned dogfish, large 
£8.00- £9.00, medium E4.5o-f5.50: Lemon 
solos, medium £7.00: Rockfish £1.20- 
£1.80; Saithe £2.00- £2.30. 

MEAT/VEGETABLES 

MEAT COMMISSIOU-Average fat- 
stock prices at representative markets 
on August 22. GB cattle 72.90p par kg 
Iw (-0.31); UK sheep 108.82p per 
kg eat dew (-1.86); GB pigs 61.70p 
por kg iw (-3.18). 

COVENT GARDEN - Prices in starling 
per package except where otherwise 
staled: Imported produce — Oranges — 
Oulspan: Valencia Late* 48 5.40, . 56 

5.75. 72 5.85, 88 5.45. 112 4.30. 138 
3.95, 150 3 -2th Navelates 48 5.20. 56 

5.50, 72 5.50. 88 5.10. 112 4.05, 138 

3.75, 150 3.00; Tomangoc/Proteas 48 
4.80. 56 5.20, 72 5.30. 88 4.00, 112 
4.00, 138 3.65. 150 3.00. Isnums— 
Italian: 100/150 B.50-7.00; Spenia: 
Traya 25/45 2.50-3.00; S. African: 8.00- 

8.50. Grapefruit — Outs pan: Marsh 
Seedless 4.50-6.75. ftpplot french. 
Approx. 20-Ib, Golden -Deiidoue 72‘» 
4.00: 40-lb 8.00-8.20: 


l 
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BRITISH FUNDS (467) 


Financial Times Saturday August 23 1980 


2<;DC Anns, 210 

3=6 Bntiih Transport Site. 1S7B-BB 61. ‘t® 

'•»0 V® -«> 'ini* 'i«* .‘a :* 

2 Cons. Stic. 21 Jj 

Ace Com. Ln. 31 'i® '4 2 
3'tPc Conversion Ln. 35':* *« ir 
13 J «K Exchequer Ln. ,g96 100'*® H 
3oc Exchequer Stk. 19B1 93"i« 3L- 

3 pc Exchequer Si k. 1983 03-\i® <s J’» \ 
3nc Exchequer Sik. 1983 A $3 OW 
3pc Exchequer Stk. 1984 75* U 
B'aPC Exchequer Stfc, 1981 35’iv 
3 ‘jPc Exchequer Stk. 1983 90’a II 9. 31 

9<isx Exchequer Stk. 1982 92 u-iWthi® 


3pC Treasury Stk- 1SSS C9L* :! i<i® -'j!® 
a’jpe Treasury Stk. 1973-81 (Res.) 95 11 la® 

U *4 ••»* % 

Sac Treasury Stk. 1986-89 IReg.l 65’;® 

ti® 'k li L 

5 :oc Treasury Stk. Z008-12 (Reo.i 41M 


Leicester 16.12S0pC 99 29-64tfw *» USB) Assoed. Paoer Inds CWoJ 38 *2D)8> 

UBA%% 4 rW tSSA ■BBS, "SUB “Jffi n. 

WffiSSSF 4 ,5 " SudSotroni? l, H«S' ,, l lOoi^ 4 's? '* V»i. 

% » ,25w 98 25 - 64,te 7 
®«i.nr u?-. Aurora HldSW- IUM 45® 8# 7 


9t;DC Exchequer Stk. 1981 96*i (20:81 
lOpc Exchequer Sik. 1983 91® 'x® *j *2 
loupe Exchequer Stk. 1995 81 ’rt 
10':PC Exchequer Stk. 1997 BIN 
Hoc Exchequer Stk. 1991 88 -‘a 9 ’* 

1 1 Lpc Exchequer Stk. 1984 94 U® -'i» 

120C Exchequer Sik. 1998 921* 3 ij 

1 Zpc Exchequer Stk. 1999-2002 90s 
12PC Exchequer Stk. 2013-17 940 
12<«K Exchequer Stic. 1985 99K 8-« *i 

12 Upc Exchequer Stk. 1985 A B6-'*0 u !»* 
12Vpc Exchequer Stk. 1992 91 V * 

1 2 la PC Exchequer Stk. 1999 90 s 'i T 
12':PC Exchequer Stk. 1994 93 ‘vi® 2>:0 
1 2 'a bc Exchequer Stk. 1981 98 a® 

1 3 pc Exchequer Stfc 1980 99'«® 
isuoc Exchequer Stk. 1987 IOO'j® 100 
13'jPC Exchequer Stk. 1933 99 ! x« V# 
«•: S3-S4tha 

1 3>:pc Exchequer Stk. 1992 96V® 7 6 s * 
7 Is « 

iSi-DC Exchequer Stk. 1994 99*w® 1 00 -'al 
14pc Eacheauer Stk. 1984 101':® ’j ij, « 

S-'aPC Funding Ln. 1987-91 G5>:® 'a® 

6 PC Funding UP« 1993 601i® 1':® W 'a 
6';pc Funding Ln. 1985-67 78 l a« ij® 

f. l ioO ■: r 4 ,j * 

3 1, pc Funding Stk. 1999*204 {Reg.) 

f'lh 

fij.pc Treasury Ln. 1985-98 62® 

7 oc Treasury Ln. 1985-88 77H® V® 

"i 8**i 7 V *1 b 

7 'ape Treasury Ln. 2012-15 63-',® 

Bps Treasury Ln. 2002-08 68 >a® 

8’apc Treasury Ln. 1987-90 77':® S 7 J a 


B<‘«K Treasury Stk. 1982 91h® >*i» 

9 tape Treasury Sik. 1983 90 'a® /*® 1® i« 
9’apc Treasury Stk. 1981 97i|n 
lOpc Treasury Stk. 1992 80 U® M k BOV 
10'iOC Treasury Stk. 1999 BA 'a® 

IISpc Treasury Stk. 1981 9B' : «i» (1 8.8/ 
1U-BC Treasury Stk. 1959 91 '«® s« % 
li- pc Treasury 1 Stk. 2001*04 86 /; N 
(18'8) 

11VDC Treasury Stk. 1991 91® 2V;« 

IV® «; "s 

11. -ape Treasury Stk. 1991 A E20”i Pd.) 

16“i*0 '■* 

' 12 DC Treasury Stk. 1984 95-'aO 6 5'*i» 

6l-54ths »■: " 

I 1 2 pc Treasury Stk. 1987 (Fv. Pd.) 93V® 


S»n ' vSr?* 9.8 lll« 9 S»h 21-Wths I Austin (F.i '^°"' , ' oa ' 2 £J ^ »>■ 


(1818) 

PUBLIC BOARDS: (10) 


IZVOC&dS. (17;9.'80i 99'it (15- si 
1 3iapcBds. (24/9)80) 99 ’k, <1»'8i 
13iSJcBds. 129: 10180' 99V 


Austin U.l Steel Hidgs. (25pj 51 (20.8) 
Automated Security aHIdgs.i HOpt 340 
<20 '8l. 8pcCnv.Uns.Ln. 163 VI® fit® 
Automotive Prods. (25p< 60 *r (18 8) 
Arana Croup (Spi 17S» fl_7 9 80 
Aron Rubber 100® 98®. 7 VpcD0. 64 1 ; ® 


Stock Exchange 
dealings 


Pres sac Hltfsv tJOpl 34 (19/8* 

Prestige Croup «Sp) I3a b 
Priest (B.i and Sons <HJd»J t25p) 64 
PrinTe 5 Wales Hotels 05.1 7S iJ«> 
Pritchard Services Group (5o> 86 W »a 7 
Props, of Hay's Wharf 246 (18/8) 
Provincial (5 p> M* '»• , 

Pullman (R. and J-> *5 4 ^ 


Valor (259) 43 ® 
Vantona I20P) 71 


Vantona I20P) 71 


Wnprs noot 15i* (13»t_ . 


BSKjyEfflP-.’-. 


Q— R— S 

Queens Moat Houses (5 p) 36 


W — Y — Z 


SHORT DATED BONDS 
Variable Rate Bds. ifi'ipc 101 (15,'8li 
17 PC 10 Hk4> 100-' ■<- 17>jPC 100-ia. 
1 Bpc 99 ,l l« (20/01. 15 "not 99»io (20/8). 
14 >ipc Wig®. 14VPC IOO'h 


PUBLIC BOARDS 


12k Treasury Stk. 1987 (£50% Pd.i 46:>i« 

(20*81 

12pc Treasury Sik. 1995 9D T x 1 
1 2 1-pC Treasur yStk. 2003-05 96 ■■ (20‘8) 
1 3pc Treasury Stk. 1990 99 'a® V V 
1 3pc Treasury Stk. 2000 (£75% PlLl 75‘:® 
V® 6 SU 

IS'-pc Treasury Sik. 2004-08 )03'>: 2': 
(19.*8' 

13‘apc Treasury Stk- 2000-03 I0IH® -S® 
1 4pc Treasury Stk. 1982 101® 

14 K Treasury Stk- 1996 loi-'a® V® 2>< 2 
T4 pc Treasury Stk. 1998-2001 105 'igO 
1 5 PC Treasury Stk. 1985 105'i«* 35-64 ths 
Variable Rate Treasury Stk. 1981 98<i n 

">J! (18.81 

Varixhle Pate Treasury Stk. 1982 97 "m 

■»ig tie. 1 ®) 

vanalbe Rate Treasury stk. 1983 96 v® 
3‘;0C War Ln. 3IN hi i. 

British Gas 3oC Gtd. Stk. T990-9S 47'r V 
Northern Ireland 7 pc Exchequer Stk, 1982- 
1984 80 (20 81 

3 pc Redemption Stk. 1986-96 47 ■« (19.-Bi 


Agricultural Mort. Cpn. 5ncDb. 1959-89 
63 (1 9.’8r. 5i.<pcQb. 1993-95 51 (15(8). 
7 VpcDB. 1981-84 80®';. 9ncDb- 90 
Commonwealth Development Finance 7Vpc 
Db. 70 

Tmance for Industry >l4pcLn. 99 (18<B) 
Gt. Oust Water Auttiy. SVocfled. SO 
*15.6* 


COMMONWLTH. GOVTS. (4) 


Australia (Commonwealth oil 5i;PcReg. 
891a. fiPCReg. 1977-80 98 li l19.«). 


7PCRC9. 92 (15fli 
East Africa Hrgn Commission 5 'jpc 76V 
iSO EJ. Railways. Harbours SVpc 81V 

Jamaica bpc 3 9 <2DiS>. 8<-pcB7V (20«J 
Kenya 5 pc Q7V (20.81 
New Zealand 7 UpcfcS’j (15:81 
Souttiem Rhodesia 2'_-pc 96 8 7 >z t19 6)- 

3 pc 94®. 3';pc 1961-66 106 ilSWi. 

4 pc 97®. 4i;PClnscnbed 104 *1 9(B). 

4'iPC 1977-82 IOO'J®. 5 pc 99 f ZOlB). 
6pc 1976-79 106 (18-6). 6pC 1976-81 
144 (20>3l 

Tanganyika SVgc BB'i (20 rti 


INTER. AMER. DEV. BK. f— ) 


FREE OF STAMP DUTY 

5 PC Stk. 1977-82 85 V (IS 8) 


FOREIGN STOCKS (1) 


B'rPC Treasury Ln. 1980-82 94® 3 >*-iaO 

0 Du I -a 

8>;PC Treasury Ln. 1984-86 65. V® 6 5 ■ 

S'ipe Treasury Ln. 1997 72® 

9uc Treasury Ln. 1994 T7':® ’« 'a *• 
goc Treasury Ln. 1952-B6 73 'a® VO ':® 
4 'a 3-'. i 

9<-pc Treasury Ln. 1999 77 >a® V 

12’pe Treasury Ln. 1983 97# 6V® t« M # 

- " < : <P 

12';pc Treasury Ln. 1993 94 'x® 'x : : 
i:*aPC Treasury Ln. 199J 95 a "» 6 
IZ'aPC Treasury Ln. 1995 97 'a V V N \ 
B-'»: 8 

13UPC Treasury Ln. 1997 98 VO V V 


CORPORATIONS (13) 

FREE OF STAMP DUTY 
London County 3 DC 21 'a. 5 PC 31 V® 80'a. 
S'jpc, 1977-81 91X«T9 6« 5':PC 1982 64 


> -■» 9'it 

13'aDC Treasury Ln. 1993 102'tO 
ld'aPC Treasury Ln. 1994 102'h 


1 5 <‘pc Treasury Ln. 1996 112'- 13U 
15';Pc Trcaiury Ln. 1998 lOBv:® !6>jg® 

iq® I* Ij H 

::-Pc Treasury Stk. (Reg:l 21® 19'VitO 

20'ly. 

3 pc Treasury Stk. 24~« (2G/8i 
jpe Treasury Stk. 1982 91 i. 


79'; rl9«i. 5 'ipe 1985-87 66<a (19 8). 
16ajpC 65-V rZO'fli 

Con. La nd on 6';PC 87 'a U 120/8). 13i.ee 
97 L 'io® 53- 64 ths® 

Greater London 6Vpc 6M:. 7'apc 93i> 
(ZD'S*. 9';pc 91 31-64ths« ®. I2':DC 

1982 971k, 5-64thS (19/81. 1 2'jK 1983 
96 U 

Blrmlng/iam Cpn. 2>:pc 16'; >19'BI. 3>:pc 
23Ja (20/81. 7 'aPC 89 

Birmingham Oist. Cunci. Fioxtlnq Rate 
98 'a -*•*•: '15/8' 

Bristol iCitv) 1 3pc 96': *15 8' ISVpc 
99 15.64ths V (1818! 


COUPONS PAYABLE IN LONDON 
Chinese Sue 'German Issuei 12 13 l19/8a. 

5 pc Gold Ln. 1912 18 „„„ „ 

Denmark (Kingdom at) 13pcLn. (£20 Pd.i 
lb': i19/6i 

Ireland (Rep. of' 9 '.pc 78 'a t!8;B) 
Russian 4 pc vNIcola* RW 1-2 '19'6* 

Burton B.V. 5><pcCn*. 65 7 >j (19/Bj 
M etropolitan 8 '.pc Bds. .104 (19/8> 

Nora Industri 115': (18/8i 


Peugeot SJL 96'a 9 'a (18/fll 

Rank OH- 4'qpcLn. 481> (19/8) 

Citicorp Overseas Finance Core. N V IDpc 
Sng./Dlr. Bds. 82 C19'8) 

Finance tor industry B-Vpc Stlg.jDIr. Bds. 

86 'j >> (le.’fci. 14'yjc. 102 ■< (18/B) 

Financiering Maatschappll D'OranlebPom 
BV 10 upc 5 tig Bds. SB (18j8> 

Fisa ns Inti. Finance NV lOUpc 5tlg. Bds. 
891] <4 (19/81 

General Electric Comp. 12<;pc SHg^DIr. 

Bds. 97 -V 8 (1 Sj'B' 

Sears Intern I . Finance NV lOLpc Stlg. 
Bds. 85 V MB/81 

Whitbread TO':PC 5Mg. Bds. 861a 7 t* 
■ 1 8.81 


Edinburgh (City) 98U IIS.Bi 
Glasgow 9 1«JC 90 •* >; '20.81 
Glnucesterehire 9 Lpc 95U (20/8* 
HertfordSilIre fr'-PC 72 '• 

Kensington Chelsea Variable 11 'ape 95 
(20(81 

Lanarkshire 6pc 9Bi> (15 81 


BJk.T. Industri os (25 p/ 277® 80 5 78 

BBA "Group (25 p) 40 (19 » . , „ . 
BICC i SOP' 1360 5® b« 7® 2® 8 7 6 U. 
7oc£JO. 73‘a (1*8) 

BL (SOpl 16 15 

BLMC 6 pc Uns. Ln. 36 (19'B). S.lDCUns. 
Ln. 80. OpcUns.Ln. 45 >« 1.18/8), 7 Lpc 

Cnv.Uns.Ln. 46 St _ „ _ 

BOC Inti. >25pl 830 S 3 2 _ 

BPB Inds. (50pi 223® 1C 30® 8 S 7 1. 

7JipcCny.Uns.Ln. 275 (18/81 _ _ 

BPC (25pl 22<t (1B'8|. 4.2PCAPT- 37 

B.5.G. inti- 'I0p> 18 7*. IZhPcUits.Ln. 
721. l' : (Ifl’B) 

BSR ttOpi 18® 190 21® 20 '; ZO 1 19i 

urn la i’ 

BTR i25p) 370® 68® 80 75 9 2 54 5. 

10'iPcDb. 8 Us (1S’8) 

Babcock lull. U5P> 94 2 
Baggerldoe Brick (Z5pi 55 (15_81 
Bailey (C. H.i tlOpi 5 <n (20/8) 

Baird (Win.) 162 

Baker Perkins >50 di BO (10®) 

Bamhers Stores ilOpj 45 tl8.B) 

SSSS WS9.60 

Barr <A. G-' (25pi 142 fia.Bi 
Barr Williams Arnold Tst. «25g; 80 (IS. 1 ®). 
A (26 p> 79 

Barratt Dv|pts. (10o) 137® 40 39 
Barrow Hebburn Go. i25p< 27 <19/8). 

7.75ncPf. 64 >1 S/Bi 
Barton SOP* '25 Pi 35-'t !• * 1 9/8) 
Bassett ' Geo.) Hidgs. (25p) 43 
Bath Portland Gp. (25pj 32 >18/81 
Batley* Yorkshire ilQp) 44 HS.'B) 

Beauon Clark i2Sp> 130 
Beecham GP- (2Spl 153® it 7 S I 3' t ( 
Bcechwood Consicn. (Hldos.l tlOua 22 
>20i8l 

Be/am Gp. 'IOp' 86 5 

Bdgrave (Biackneathi i25o) 19 iin.'B). 

7pcPf. 38 1 18, -8 1 | 

Bell Canada Com-Shs. Cop.btk. i3CB*i) 1 
720 >18/8' 

Bern rose Con. (25 pi 39 (19 B) 

Benlox HldDS (IDpl 2SI; 

Benn Bros. <25p) 54 2'; »i« 1T8I8' 

Bentalls it Op) 30®. S';pcP(. 3SO 


Thursday, August 21 
Wednesday, August 20 
Tuesday, August If 
Monday, August 18 
Friday, August 15 
Thursday, August 14 


Tha list below gives the prices at which bargains were done by member? 
of the Stock Exchange and recorded in list Thursday's Suck Exchange Daily 
Official List. For those securities not marked in Thursday's List, wa show 
the latest markings recorded during the previous four business days, these are 
distinguished by the date shown in parentheses. 

The number of dealings mariwd on Thursday in each section follows the 
name of the section. Unless otherwise denoted, shares are £1 fully paftC and 
stock £100 fully paid. 

Members are not obliged to mark bargains, except in special cases, and 
the list cannot, therefore, be regard e d as a complete record of prices at which 
business has been done. Bargains are recorded m the Official List up to 
2.15 pm only, but later transactions can be included in the following day's 
Official List. The figures shown above, on the other hand, are the total number 
of bargains transacted in all securities up to 3J0 pm. Wo Indication is available 
as to whether a bargain represents a sale or purchase. Markings are not 
necessarily in order of execution, and only one bargain in any one security, at 
any one price is recorded. , 


RCF Hides. (2SBI M <?»»» ‘ 

Raul Electronics ,(Z5p) i®4® 5® 3® 9 
8 90 82 91 4 5 ’3 

Radiant Meul FMlSiilng (12<ip) 54 >2 

a i B/B-i 

Radlrr Fashion Group QSpI 32 
Raine Engg. Industs. ilDn) 9 
Rimer Textiles (Spi >7 '20/8/ 

8^6,® It 

r25p) 46®7® 7 5. 
6i|0CLn. 9»'j 2 11SZB). &hPCLn. 64. 

RAiuwie' Ftathnam (*ok4nl f25pl1 10 
<20/8). New GLSP) 112 11918). BpcLe. 

i fls»ttfne$ Sims Jrftrw 15S® 7 

| sss saMntn&i 4 

Raybeck lOLnoPf. m* (1918) 


TTodo Potteries (19^) 

Wadfcwi (500) 80 (fWS* rn ,_ 

Welker Homer (5pJ 5/19/8* 


Welker Homer /m s (7sre . • 

Warded* GaWWMUSp' TOb® 
Ward HldO*- <10pl 45®. ••• 


Ward tThos- W.) C25p) 98h y- C19/8L 

1 1 UpcLo. 51Jt (18/8) _ 

Ward White Grp. (25PJ 


SSTnl m ... 

Waterford Glass (IRO.OS) 28 (20781 - 
WaSen (R. KeWnl < IW «<» . ClSm. 
watts. Blake. BeemC (25p> J34 
Wearwefl (5D) flj# • ' . " 

WedRWpad CZSp) .87"* '(20/B) • - .. 

Weeks Associates fiort) ids fta'H) ■" 
Wdr Grn. (25 p) Z6i*® Sw'fii*' 
Wellco Hides, (5 p) 23*1 <1 
Western Motor HldSfc BS - • - 

Westland Aircraft (25p) 109®’9. rtoX*,.- 
cSl <i bJw 

Westward Televirion C Non-Vtg. (top) 23 

( 20 / 8 ) 

Wettern Brothers (25P1 70 08/83 
Whatllngs Q5P) 19®_ ' . 

Whessoe (25W 62 09/8) . - ■ 

Wheway Watson tHUss.) (IOp) 10 MB/8) 
Whltecnrft- 4-lpcPf. 3Jij® v 1 - ” 

Whites (Timothy) GUpeLo. 63. (18/^. Bx 
Ln. 67 (1S/8) . . 

Whitting hem CWBUamV CHIdgsJ . C12>zpl 

1l(M»r 15! b* ' < W 

Wholesale Fittings (20a) 841 09/8) 

Wilkes (James)- <25p) 84- ■ -. 

Wilkins and MIKdell <2 Sp) 32 1 (18/8} . 
Wilkinson and Ridden (HldssO SocPf. 39 
7 5 0618) • 

Wilkin son Match 177®- lOPCLn. SO 
Winiamt and James (Engineers) (2Sni 13s 
<1 5/8 L 9.5pcPf. 128 05/8) . w 55 

wnura (W.) and Sons (HUpsj (2Spi 


54 5 <20163- - 


Reoificvt HKem4TWnal_CT>) 14 
Ready Mixed Concrete CSp) 1*3® -2® 
RecUtt Coiman «Srt M W» 6® W 12 
Record Rid9w»y . <a ^?L_ ia .- , £S wl -?- » - - 
Redresm National Wass rasp) 174® 
RedMuskm USSp) 95® ff*®. 


Rod Lind t25p) 1*« v 1® 6- *H 9 5 7. 

7H:ecDb. eou 08/8) 

Redman Hecnan mtgl. Cl Op) 


Reed IctonutioMl 200 S-Jgp 1 *;*!???- 

1992 64 L 08/8)- TUpeDb. 1990-95 
65ta. 7'sicUnsAfl-i 1996-2001 55®, 

lOpcLn. 7±J .... _ . 


f Bargains at Special Prices. A Bargains done with or between non-members. 
® Bargains done previous day. 5 Bargains done with members of ft recognised 
Slock Exchange. * Bargains done for delayed delivery or '* no buying-in.*' 
SA— SAustrafian; 5B— *Ba Samian; SC—SCanadian; 5HK— SHong Kong: SJ— 
SJamaican; SMa— SMalayan; SMe— SMexican; SNZ— SNew Zealand: SS— 
SSingapore: SUS— SUnited Slates: SWI— SWasi Indian. 


Reed PiOflsMng HW§J. 9pcLn. 6S .0019) 
Radiance Knltwemr «0*>1 ZZh 3 (1818) 
Reivon P«,W.S. <25 p) ^ 6B® c<: 

RenoJd 830 80*. TSMCLn. 66 
Rentohh UOu) 157 (20/8) . 

Reauviok tZ5t>) 47 

HwSttx Chemkau 08* 41 (18/8) 
Rexmore I25pj 30 0 S/8) ■ 

Ricardo Consults np E ng fnear s nst» AA7 

Hk hards Wall I ntrton (1 Ofll 50 (IB/8) 
Richardsons Westwrtt ffiOo) *1 H Cl 9/8) 
Roberts Ad lard t25o> lOB (18/8) 
Robertson Foods 03*3 IDG® 3. 

Rocfcware I25PI si *»: (19/*) 
RoUi-Royc* Motors Hides. a5») 61® 
Ropncr Hldgs. G5oJ 111 flfli 
Rotaprint Mini. » (la'jP) « 

Rowan Bod on (2Sm 45 CZOW' 

Rowntree Mackintosh <Mpj 154® 1* 6 
Rowton Motri* C2SB) 1S7 (1«/8) . 

Royal Worecster (Z5P* 330 2S 
Royco (5 d) iB (IBM) 

Ruberew (-2601 64 2 Z19JW . 

Rugby Portland Cement nt5o» 78® • 

7 

Russell (Alexander i PlOp) 93,., 

Ryan (l_i Hldgs. <5« lOL (20/8) 


Beret Gp. «Z5pi 97 8. 6pcUcucd.Ln. 54® 
Berlsford i«- W.1 >25pi 173® 8 7. New 
(25pl 176 3 1 19/8) 

Berwick Tlmpo i25pi 59 


l suo at B? s “ P a0 Ma°K n,eMom 5 Man ,D - F -' t#««fa®-k rep) 21 (T9/0) 

* Bfl.. SB 1 1 O' Rihhv i | ■ Cqim r^Dm ir>5 cirVAt 

.-.SB 1 *" NV 10UBC 51191 ** Birmld QualS/S .25p. 1“® 7 


Bn® op's Stores >2S0) 152 (rgySi. A i25p) 


BASE LENDING RATES 


A.B.N. Bank 16 

Allied Irish Bank 16 

American Express Bk. 16 

Amro Bank 16 

Henry Ansbarher 16 

A P Bank Ltd 16 

BArbulhnot Latham ... 16 
Associates Cap. Corp, 16 


Banco de Bilbao 16 

Bank of Credit & Ctnce. 16 

Bank of Cyprus 16 

Bank of N.S.W 16 

Basque Beige Ltd. ... 16 
Banque du Rhone et de 

ia Tamise SJL 161 

Barclays Bank 16* 

Bremar Holdings Ltd. 17 
Brit. Bank of Mid. East 16 

0 Brown Shipley 16 

Canada Perm't Trust... 17 

Cayzer Ltd 16 

Cedar Holdings 17 

□ Charterhouse Japhet... 16 

Choulartoos 16 

C. E. Coates 16 

Consolidated Credits... 16 

Co-operative Bank 5 I6 

Corinthian Secs lfi 

The Cyprus Popular Bk. 16 

Duncan Lawrie IS 

Eagil Trust 16 

E. T. Trust Limited ... 151 
First Nat. Fin. Corp.... IQ 
First Nat. Secs. Ltd. ... 19 

Robert Fraser 16 

Antony Gibbs 16 

Greyhound Guaranty... 16 

Grindlays Bank J16 

D Guinness Mahon 16 


Hambros Bank 16 % 

I Hill Samuel S16 ft 

C. Hoare & Co H6 ft 

Hongkong & Shanghai 16 % 
Industrial Bk. of Scot. 16* ft 

Keyser UUmann 16 ft 

Knowsley & Co. Ltd.... IS % 
Langris Trust Ltd. ... 16 ft 

Lloyds Bank 16 ft 

Edward Manson & Co. 17 ft 

Midland Bank 16 ft 

I Samuel Montagu 16 ft 

Morgan Grenfell 16 ft 

National Westminster 16 ft 
Norwich General Trust 16 ft 
P. S. Refson & Co. ... 16 ft 

Rossminster 16 % 

Ryl. Bk. Canada ( Ldn.) 16 ft 
Schlesinqer Limited ... 16 ft 

E. S. Schwab 16 ft 

Security Trust Co. Ltd. 17 ft 
Standard Chartered ... 16 ft 

Trade Dev. Bank 16 ft 

Tnistee Savings Bank 16 ft 
Twentieth Century Bk. 16 ft 
United Bank of Kuwait 16 ft 
Wbiteaway Laidiaw ... 16£ft 

Williams & Glyn's 16 ft 

Wintrust Secs. Ltd. ... 16 ft 

Yorkshire Bank 16 ft 

[ Members of the Accepting Houses 
Committee. 

7,dsy deposits 14%, 1-month 
deposits 14 , «%. 

7-djy deposits on sums ol £10,000 
and under 14%, up to £75.000 
14i.% and over £25.000 144%. 
Call do posits over £1,000 14%. 
Demand deposits 14V7*. 


fll Industrial 
Products Limited 




Interim Report 


Half-year 
to 30th 


Half-year Year to 31st 
to 30th December 


June 1980 June 1979 


External sales 
Trading surplus 
Depreciation 
Trading profit 

(Loss) Profit before taxation 
(Loss) Profit after taxation 
and minority interest 
Dividends per Ordinary Share 
Final 
Interim 


EOOO's 

10,573 

385 

231 

■154 

(149) 


fOOO's 

10,489 

676 

207 

469 

251 


1979 

EOOO's 

19,257 

930 

409 

521 

60 


— 0.35p 0.85p 


Extracts from statement by Alan Uoyd ( Chairman ) 

■jfr Results for the half-yearto 30th June 1 9S0 reflect reduced 
home demand in the current recession and more seriously the 
difficulty in competing in most export markets due to the strong 
pound overseas coupled with excessive cost escalation ar home. 

-X-Melal products trading profits were below budget principally 
due to low export sales of overhead line fittings which 
contributed to Builers Engineering operating at a significant loss. 
Ceramic Products sales and profitability were materially 
affected by the depressed demand for Low Tension Products. 

#The new facilities of Blakey's Malleable Castings and the Low 
Tension Division are now in use and available to take 
advantage of increased demand as trading conditions improve. 

#The continuing difficult situation for exporting, together wfth the 
dearth of home business, necessitates further discontinuance 
and rationalisation of capacity for production of insulators and 
associated fittings and plans are proceeding for the closure and 
ultimate sale of the Stone factory. Following the recession at 
home, reductions in numbers employed in the manufacture of 
Low Tension Products are also planned during the second 
half-year. 

*ln these conditions it is impracticable to forecast the outcome 
of trading during six months to 31 st December 1 980. 




BANKS (147) 

Atiied Irish Banks (lr.S0.25) 118 
A ns ba cher (Henry' Hldos. r’Snl 74.!- 
Arbuthnot Latham Hldgs. 200 (19<8'. 
S'jOcLn. B1 (19/8) 

Australia" and New Zealand Banking Grp. 
CASH 233® 40 


Black E doing-ton (50 pi 34 21- 
BlKmoai Conrad «20p) 8 
Blackwood Hodge (25pl 41 ■- ao/81. 7' 3 pc 
W. 49 [15/81. SpcUmcd.LS. 88 .19/8) 
Blagden Ndakes iHidos-i i2Sni 114 <19/8) 
"bji I"* 1 *- 36'a '1 9/M. TpcDb. 

Db!* wlf’ilwSf 05 ' 70J = nM '- ,0,<PC 

K^.- p Tir as 0 , 93 

sTuStPf. 32' n9fgj ,erTl,L tSw 5 (19/81- 

«5pi 7z" 89 nsrai 

B rao"l> c s Com - s,lc - isuss, is?« 


Cosalt <25p) 39 

Coialn G». l25p) 175® 4 G. Dfd. <25pi 
1 32® 6 

Countryside Properties i25pi 64 (20/81 
Courts ulds CLSpl 65® 5 4 3 4':. 7pcDb. 
70. 7A,pcDb. 1989-94 61 '• (15(81. 

5':0cLn. 45 H9 8). 0':PCLn. 51 ‘a 

7UPCLJI. 54 J. 5 120.-81. 7>aPCLn. 2000-05 
52 (20/B) 

Cowan de Graot (10p> 64 5 '19/81 
Cowie (T.» (50J 32';. 10'jpcPl. 93/j 
Cray Electronics (IOp) So® 

Crest Nicholson (lopj 96 /20/8). New 
^11 Op) 96 5 (20/BI 

Croda Intenut. n Op) 40';. DM. (IOp) 
19 (19/8) 

Crooner (James) (25 Pi 132 v20.’B) 

Crouch Gp. (25P> 95 (18.81 

Crown Hou*e l25pi S7'a 120/8). 7 ';PCPf. 

46i: 1 j a/81 


House of Fraser (25 o) 147: BJ 7 9 50. 
4';pepf. 341- (20/8). 3pcMtfl.Db. 71 *•- 
a>d>CJ-n. 63 |20Q) 

Horermsham Gro. (2Sp) 60 (20.8). Res 
iricted Voting Ord. (25p) 58 it 8/8) 
Howard Machinery (ZSpi 9® , 

Howard Tenons Sennces New (25 p) 64® 
Howden Grp. <25p) 116':® IB'j 


Hudson’s Bov 890® 5® 

Hughes Tool (U51> 30>« (1®. 
Hu’en's Cpn. (Hit 2,25 O 8/8! 


Hoirt. Moscrop * 

Hutfeigh Gro. (IOP) 126 (20»i 
Hyman (I. and J.i (9P* l* 09/8* 


I— J— K 


IMI tiip'i 60^® 9 (20-8) l4Pe 

llUngworth Morris OOP.' 13- AOrd. (20P> 

'yjnSo W? 1 rtb®. 

Ln G4 3 9 4h- SpOUh "5 <(■ 10J.PCU* 
79U (ISIBi — . * r n 1. on 


Wilson (Conn oily I Hldgs. C25p) 102 (lSffl) 
WTmpey (George* (25 p) 8&% ' 

Wire and Plastic Products flop) 28® . 


Wire and Plastic Products nop) 28® 
witter (Thomas) C2SR) 44® 

Wdsoiey Hughes (25o> 230® 

Wood Hall Trust (259) 113 ST1I). 6ta>cpc 

Wood (S. W.» aop> 

Wood head (Jonsai Sons (25 pi 71 { 19/51 - 
Wood house Rlxson (Hldgs.) <12 *jju lg® 
l)(b 9 8 

Woo (worth (F. WJ USOI 66® 4»i® s h. 7 

•l 6 

Xerox ttUSI) 26J» (18/8). 

York Trailer Hldga. tOpcPt. 87/j <20/0 ' 
Yorkshire Chemicals (25p) 35 
Yorkshire Tar 97®. - • ■ * 


Ze tiers (So) 47*a (20/8) 


FINANOAL TRUSTS (71) 


Crystal ate iHldgs.1 i5ni 49'i« 
Cullen's stores I20p.i 146 (17 


_ Stores (20pi 146 (17'8l 

Cultcr Guard Bridge Hldgs. (25pl 22 

(19/8) 

Currys lZ5g> 220 1 8 19 (18/8) 

Dale Electric Internet. (tOpi 97 
Daigetr 274® 1® 7 4 2. 4.8SpcP1. 5i<- 

ns/Bi. 4 i]pc Db. IOO'j®. BpcLn. 86 

(20.TD 

Danish Bacon A 110 H8 8) 

Davenport Knitwear (IOp) 98 7 (18/B) 
Davies Newman Hldgs. \2Spv 105 09)81 
Daw Corpn. rZSpj 103® 6 4*i 
Dawson Internet. i25pi 125>i® 6® 5. 

New i25p) -128 
De La Rue i25p) 80S® 12 13 
De Vere Hotels Restnts. (25pi 213 (19i8) 
Ostwnbams i2Spi 7S 4 3. 6'jpcLn. S7 
(19(8). 7 JapCLn. 57 (19/8) 

Delta Metals (25p> 56 5b >20/8). 6pc 
Pf. 40':. 4'ipc2ildPf. 30 |18IB). IQlaPC 
Db. &4 >b il 


s i w. i® sib *** 5 

20 2. 8'<Ortji- 66 7'- 'a (196) l*"! n5. ,{ 7 n i!. Hldas.X25D) 31 . 


Register i (All'/ 165 55 r2Ql»i 
Barclays Bank 422® 15 17 19 1« 61 b 
20 2. 8'apcLn. 66 7'; ■< (19/®l 
Brown 5h(p(ev Hldgs. J50 {T8 J ‘8' 

Can^ Imperial Sank ol Commerce (CI2) 
ID', Si ■« (79/81 
Cater Ryder 358® 

Chve DI^oimi Hldgs. (2 On) 48. 9UncPf. 


^P) 228® 35® 5® B 40 37 a 5 
Barth Wick (Thomas' '50p) 47 Ijns, 3 
Bowater Corp. 166 7 VS'-kH m „9,«. 
B«rtfiorps Holdings 'loot 137 119/8) 

i25S)4i ,ftri “ ,25pl 61 **■»). V Or®. 


Commercial Bank al Australia (SAli 135 ■S' 0ilp noBI ’5 (20 8) 

(1 9/8' Brammer aH.i >20 pi 149® 

C?rra 4 d. National Discount czas, 276 JlOP) 193 «1«8. 

Grindlays Hldgs <2Spi 130® Bndflend Processes '5pi 4'ii9ifl> 

Guinness ftsat Grp. OSp) 1290 3 ,® 5 r W«» Q5l») 70® 70 

Hambroi (25p' 545 (20/8) Brldport-Gundry (Hldgs.) (20o) 29 al 


S. U. Stores nxW 14 H»«J- 25ocPf. 

riZ'iBi 191* n«J8> 

SG8 C26p) 1 62J© 60 
SaatcM suttin now 183 • 

Safeway Stores (USS66J) £14 V (15«) 
Sainsbunr CJ.) (25P) 453® 600 57® 63 

Sannrl (NV) (Wp) 240 (18/8). /A' (25a) 
16S7(19K® ■ , 

Seiners C2 Sp) 67 (19{8) - 

Ich^n^raer^niSSI) 579 6® 
SchSeslGeOrg* N.) <2W> 249 20 2 
Scott Robertson. f2Spl 33® 

Scott (OjvM) Cl OP' 25® 

.Scottish. EngNsh gurwean TextHe* 120 bj 

Scottish Television llOrt 90_ 

Sears Hldgs. f25i» 44^- TpcPI. 49 . 

7 lapcUnsXn. ST "7 ClMl 
Sec Linear (25»w 140 (l«B» 

Security CmUres Hldgs. t»Ooi 51 
Security 5enrtces (25o) 141-.U0/8I. fA 
Non-Vtg. 1 rasp) 148® 6 • 

Sektri IntiH. (10o) 28 OWl 
SeUncourt (5o> IS fl®/BJ 

sS/pe^Ser B (Sspl 34 (1 9/8) _ 

Sharpe <W. N.) Hldgs.) (2Sn) 236 30 

siiw Francis) (20p) 8 (1D8* 

SIQI.im Indus. (50p) 101 (20/8* 

Slobe Gorman Hldgs- (25pi 183 


■EHse » 


Inco Shs. of N.P-v. 

ISSjln’^roW^IS.ni*® 

Initial Services J 25 ?’ , , 

!SJS r - Cl an. ,m 'l?». Si/sffi. 1 «84 =. 

intl. S stores 4‘apcLn. 36 l19 ' B5 _ h 
inti. Thomson Oran. Shs. 318. Cne.PT.sns. 

iS^Tlm”? Cpd. «SP). 101 (18/B) 
Imereik Grp. (50P> 30. 


Donhywear i25p) 72: 6: 2 3 

Dentsp&^oc * U9 ‘ Oo,lar Cn "' UnSl tn - 

Demand Stamping (SOdi 107 (2018) 
Oerrltron flOpi 3H.4 1 2. New (Fy.Pd.) 
(IOp) 33. New (10o) 19® 

Desoutter Brothers Hldgs. tzipi 116 (20/81 
5.25 doP/. 47 (20/8/ 

□ewhurst IJ.i Wdgs- (IOp) cs (20T8I 

D r."3' oBir./air ,2 * ,z - ■ j1, 

Dewhurst Det*r (20pi 10 riBGi 
Diamond Stylus (IOp) 14>- (15/8) 
Dkkkison Robinson (2Sp> 92® 4© 4 5 
7-VpcUns.Ln. 65® 4Aa 
□Inkle Heel r5pa 14 (20:8) 

Diploma (25p) S39 


H i!s nesf Gn, ' f2,fiD ' 14154 s - 8otLo - 

Hongkong Shanghai (SH2.S0' 156® 8 4 6 
King. Shaxson loop, 85 11 V8) 


Brdoend Processasi >5p) d'ligre* 

BrldOfr <25p) 70® 70 

flridport-Guitdrv (Htdgs.1 raOp) 29 <1 8*81 

Brigav Group <5p) 5 (20/8 1 

British Aluminium Co. <50pi 182 80 MSr'Bi 

■sBBsfisr^sjaf- ^ 47 "»*>■ 


Klemworth. Benson. Lonsdale (2Sp) ,96 Bri^.^rlSn'^iLco Inv , OpcUns.Ln. 

WiJSB* 3Mi * s 10 7 - 7, =« L - BS5 u ates3SS (15(8) 


Mercury Securisies (CSpi 215 SSiliJ £f , - 5SSP°5_® p -. t10w WH* 'IS. fll 

Midland Bank 330© 2B© 3fl S s , fthnHn BriWsh Dred^ioo >25pi 22 (19(8) 

82(1. 73;pcl.n:75 4 5- 1QtMKl - n - Brit Elect. Tract Dfd.Ord. >25pi 143® 5 

National ^finlTof^Aiijtraias/a (London Rea • Sw*-*!! l2S Fl ® (19’Bi 

(lAli 147 120/81 4 (London Reg.. British Home Stores -250) 162® 5 6 7 

National Westminster Bank 3820 79# 80 3 - 7 S, M . 9t>C U ns.Ln. 121 igi. 21': 

78 7 82 79. 7pcPf. S3';. BVpcLn. 96 IL'S*'’ MohJhr Soamiers <25P' 37 ij aZO'Bi 

9peLn. 71 (a (a 120 8) British Shoe Corp. 5>,pcCum.2ndP1. 43 1. 


Jackson (J. and H. B.i red) 58'i (19/8) 
James rMaurleel Inds. 1 IOp) * 

Johnson and Barnes 4# 

Johnson and F'JJh Brown USO) a* 1 * 

ll.OSpcPf. . 


Joh^IrSp. a««rtl2Sp) 166® 3 
Johnson Mattiiey 204® 3 2 5. New 

j22^i (Ernest) (Jewellers) OOP) .110 

joiirdan iThomaS) (1 OpJ" 63® 


Akroyd Smrtherc (25P) 298 HSi . 

American Express [SOSO. 60; . . £13 u— I 
(T5/6) ■ 

An^lo-ContinentSf- 91/)®- ' R‘3KD1>.' 84(<~ 

Armour Trust (IOp) -91* (18/8)- 4 - 

ftXJSrSSfSW 

BritSmiia Arrow^ldgs. C25o> 23® 
Charterhouse Group (25 b) 91#- 90® 2 
Corinthian Hldgs. Cl Op) '29 (IB/8). ■ ' - 
Dally Moll Gen. Tst. -tsOp) 482 . Ctt/Bf : • - 


A (SOp) 458 60 0 8/8).' -5 

Ersklti (louse Imn. \2Sp)31 »» 11918) 
F.F.I. (UK Finance) 5 'jpcOO. -flTir «l 


F.F.I. (UK Finance) S'uicOtr. -i7)r 1 
6'aPCOh. 78': 1)9/8). 9pcADb, 
(18/8). 1 1 AiocUns 4.0. 92 H9/8J 

Ex- Lands nop) 10® . 


First Nall. Rn. ()0p) 24J* 

Goode Ourrartt. Murray /So) 27»» 

Gresham Inv. Tst- (2SP) 73® 

59 ij® 1 ^ 8 ^/: 


Hambro Tst. (25p) 1 
Hampton Tst. (5p) 6: 


Inch Wpe 443® 7® SO® 50 47 S3 S 2 

LlovtK Scottish CZOp) 161 

London Assoed. Inv. tit. (IOp) 9U® 10 ' 

M. and G. Group (H/rfss.) (So) T6I 
Manson Finance Tst. «2 op) 51® 2 4 - 

Martin <R. PJ C5 p) 67 

Mercantile House Hides. C25n) 293. New 
(25P) 79* 7 80oro 


Mills Allen Inti. (SOp) 323 
Moorgate Mercantile Hides. New (IOp) 
24>pm • 

Provident Fin. Group (25p) 133 4 (19/B). 

7oeW. 73 (18/8) - . 

Same Darby Bertied (MS030) 73® 2 


Dixon (David) Hldgs. (2 So, 119 (1B/8I 
Dixons PhatograoWc. CIOol 110 
Dobson Park Industs. OOc) 1 39. New 
;10pi 140 


BpcLn. 71 la *a i20 8) 

Royal Bank a/ Canada (SC2i iemh; 

R 3® al 4 V nk 01 Seot,and GrD - rasol BS® 


Schroaers 297 <19/81 

Caup'on 240 (18/8 1 

•SaSh-WnSa-" ,2SB1 T41 *- 
5 ‘ 7 ® 70 

Union Discount Co. of London 485 


BREWERIES 1 102) 

Allied Breweries (25p1 86©- 3':® 6'<* 6 

Z_ s'Sc, S*«PcDb. 74 119IS1. S°iocLn. 




Amalgamated DfaMled Products nopl 37 
Bau t25p> 230lD 4(D 2! 90 33dl 4 9 Art* 

& 31 /is/a». yArn* 


i >15.8). ®>:pcCum.3rdPr. 49 (15/8).' 
7ocUna.Ln, 62 L (2W8i 
British Steam Specialties Go (2a o' t20 
■ 1 

BrIHsh Sugar Cnrp. <50«1 291 2 
British Syphon Industries >20p) 64 fl9'6> 
Brocknonse '2So> 40 (1 5IA1. 8'tccDeh. 71 
Brocks GrauP i'IOo) 25 '19>B' 

Broken Hill Ptv. iAS2) 777® 8SO 70® 95 
90 85. 

Rramsgrove Casting 'Spi 62® 

Bronx Eng. H'dos. DOdi 18 >18 8' 

Brook Street Bureau <1Dn1 52 
4>«Zc9Slin'est6''l- >ih>i*)iiV79 tmwl me 
Brooke Bond Liebig i25pl 53® 2 K 51™ 
Ln 37'- nfl/h' 

Prooke Tool Em. (Hlrigc.) i25ol 57® 
Brotherhood (Peter* (50pi 97® 3>a® 


fjowtes (Robert M.) Hldgs. aspl 63 

* T B/B1 

Dowd'ng Mills (IOpi 33® 3 
Downing (G.H.i (50pi 122 (19/8) 

Downs Surgical HOP' 25® 

Dowry I50PI 241® 4® 9 SO 
Drake Scuil Hldgs. 'lot 39'; (15,'S* 
□ublfier (Spi 60 :• 

Dutay Bltumast/c (IOpi 30 
Dundonlan (20 d) 64 120,81. IIUpcPI. 119 
dft'BV 

DunMIl (Alfred' (IOpi 277 (2® 8* . 
Dunlop Hldgs. (50pi 73 LO L«,-j 2 . 5'jPc' 
Pf. .38'; (2018*. 41-ocOb. 1972-82 9Cia 
(18)8). 6JjpcDb. 661a. 7pcDb. 64. 8PC 
UnS.Ln. S4J| (15/8) 

Duple lntnl. Ld. (Ex. Div.j (2Sp) 76 
Dgoort I25pl 33'; (18/8< 

Dura pipe lntnl. (25pi 2 7 
Dyson O. J-J (2SPI 49. NV /A - (25p) 49 
(1>8/8 1 


K Shoes t25pi 58 (19181 

Kalamazoo (IOp) 79 8g ’ 

Kenning Motor Grp- (25P) 71 (IB/BP 

node internati. <JSui 270® 3 

Kunlck Hides. UirtM. (IDd) 

Kwik-Flt (Tyres Exhausts) Hldgs. <iupi 

Kraf Save^DlKPunt Group <10p) 119 2» 

( 20 / 8 ) 


St lent nig tit Hldgs-tlOp' 44 UO/fl) 
Silkolene Lubr*cants (2Sp)1fl5 n 9/8) 
Sihrerthome Grp. i?0*l J *5,0 
Simon Engl neon no (25 P) 258 BOrtl 


600 Grp. (25pl 
rt 5/8) __ . . 


258 ' (20/8) 
4'jPcPf. 291* 


Stock Exchange 7 UpcDbT 61 (16(89 
United DomTnfcms Tst <2Sr>) 40® T® 
40 tat© 3 4 2 3)2%: . 


40-Ut© aijat® 3(2)1 


ir,SSSr.® , JIH , n r <.a- . _ fc . 

Smiffi Nephew As*o. Cos. (IOP) 78»s 

SrSt^lDavId S.i <WWj»J rappi 91® 

Smith W. H.I Son (Hldga.) A (SOpl 142. 


GAS (11) 


1Tk. P 'i " di d strial B fm/ois. «|Pi as « **' 

LRC mternatl. < OPJ 340 S 4^ 4 

tffl m?*' /.Pa™ 

to sub. I 102® 3. SKjJnsec.Ln. Bl'i 


Laln9 Uo/m) A raSp) 52 

}|5« » *¥S?. BpcDb. 

Laurence Scott *25pl 56® 

Lead industries Group (50p) 158 
Lee Refrigeration «5 p> 77 


1 107® 9 7 

ipi 21® 


Brown and Tawie f25p> 117 119/8) 

Brawn Roverir Kent ' Hldgs. 1 (25pl 30® 
Brown Brtri. Cora. 1IO01 20J| (20/BI 
Brown (John/ >25 p< 63 
Browning-Ferris Inds. 1O.I6V) 0945 (19/81 
Brownlee (25p) 85® 

Bryant Hldas. '25PI 65 19'8i 
Bulqin (A. F.) A Non-V (Spi 371; 

Bun>H»l Pulp and Paper i25pi 102 '^8 
Burco Dean (25 p) 23 i20/8> 

Burnett and Hallamshlre Hides. i25p' 770 

_d BI8i 


Db. 704 (20/B). diipcLi/dif. 7 I*SclS 

OX. 


LONDON TRADED OPTIONS | 

; Oct. Jan. | April ; j 

Option 

Ex'rciM Closing 
price offer 

Vo), 'dosing 
offer 

VOI. 

Closing 

offer 

Vol. 

Equity j 

dose , 

BP 

390 

10 

4 ; 26 

1 




BP 

420 

3 

1 : - 






Com, Union 

130 

44 

1 : 47 






169p 

Com, Union 

140 

34 

1 ' 58 



44 




Com. Union 

160 

14 

4 . 24 

1 

29 



Cons. Gold 

460 

98 

- 113 

1 



54 lp 

Cons. Gold 

550 

38 

2 55 



73 



Cons. Gold 

600 

16 

17 55 





" 1 

Courtaulda 

70 

3Ig 

— 6I E 

1 

10 



64 p 

GEC 

590 

138 

6 154 


w— 


50 9 p ' 

GEC 

500 

40 

15 65 

30 

88 

2 


Grand Met 

140 

28 

36 

1 

39 



154p 

Grand Met 

160 

11 

35 19V: 

10 

27 

_ 


Grand Met 

180 

4 

31 101s 

1 

16 



1 

ICI 

420 

IV) 

25 - 


— 

— * 

363p • 

Land Secs. 

353 

34 

15 51 

— 

__ 



370p 

Land Secs. 

590 

13 

— 29 

2 

44 




Marks A Sp, 

90 

I8I3 

- 21I S 

2 

26 



iodp 

Marks & Sp. 

100 

10i B 

46 I6I3 

— 

19 

— 


Marks & Sp. 

110 

51j 

43 10 

24 

14 




Shell 

420 

27 

7 42 

17 

66 

— 

423p 

Totals 



253 

91 


2 




August { November 

February 


Imperial Gp. 

70 

12i = 

- 1 15 

1 

17 

— 

82 p ' 

Imperial Gp. 

80 

2 ) S 

55 1 71- 

5 

10 

— 

■ 

Imperial Gp. 

90 

*2 

- 1 -3 

10 

6 



Lonrho 

94 

2 

9 . 12)- 

53 

IB 

— 

95p 

Lonrho 

104 

is 

- 1 a 

67 

13 

5 


Lonrho 

l !S 

U 

- 1 5V: 

11 

9 

10 


p, ao. 

130 

4 


1 

19 

32 

135p 

p. &o. 

140 

— 

- ! 10 

45 

14ij 

— 



240 

63 

6 1 17 

1 

*1 

1 

301p 


260 

43 

26 1 69 

1 

78 


M 


280 

23 

42 ' 43 

10 


- 



300 

6 

- | 29 

136 

45 ■ 

2 


RTZ 

420 

62 

8 ' 82 


98 

— 

474p 

RTZ 

460 

22 

— 48 

1 

70 

— 


RTZ 

500 

3 

28 28 

22 

47 

1 


Totals 



176 ! 

344 


51 



Bass Investments 74ncUi. 59'.® 

fp&russrms&w ^ 

Brow™ (.Matthew 1 i25oi 140 
Buckleys Brewery i25di 48 (18/81 
Burtonwgod Brewery (Forshawsi i25pi 2 


Burns Anderoon (IOpi 37 (19181 
Burroughs Coro. (5US5) 2B4® 


%V,'2s£ n 7! n (i B a r S7' ?rv tsl 


Burroughs Coro. (SI 
Burroughs Machines 
Burton Grp. >50 p> 1 
_9'-orLn. 66 (1?'Bi 


284® 

>':PcLn 81 (15/8) 

2. BpcLn. S7 (19/tl. 


C 40 k 'i'afBi tt,ww ' SOn3 <HW » s -» rasp. 139 Bullin'sjB'.nt 1st Mn. Db. 68 ao/». 
C ?“w- 57!: Butterfield Harvey <25 p'i 36*1 

-HaS). lO'-pcLn. 791.* 9 *-'PFLn. 57 . 

Davenports Brewery (Hldgs.a (25 p> 114 C— D 

“iV'i^ia^S.-pcl^ 3 S A 'SilcLn 4 If Industrials (10P> 21 (18/81 

(20/Bi. lO.SpcLn. 76 3 74pcLn. pi Cadbury Schweppes (25 pi 59'^ 61 60 59 
Greensll Whitley (25 pi 211 (208) ,_^. t ,.e 


EMI SocUnsAn. 3BJ S (ig 1 ®'. 84pcExch. 

Uns An. 94';© 5';® 

E.R.F. (Hldgs.) (25p) 63® 

East Midland Allied Press A‘ (25p) 79 
<19781 

Edhro mkws.i (25p) BO 
Eleco Hidps. (IOPI 62 >1»«) 
Electrocomponents (IOpi 700 10 
Elcctrolm (Aktlebolaget Electrolux) B 
(NKr 50) 8 hi® 

Electronic Machine (2Sp) 28'- 
Electronic Rentals Grp. I25p) 104® S 4 
Elliott iB.) (2SP» Z5B© 

Ellis and Goldstein (Hldgs.) <15ol 18': 
_i19/8l 


ES (Arthur) ^ons llf'aP) 134 
Lee Cooper Group raspi 172 
Leigh Inieresti iSp) 174 2 #0 OB/D) 
Lennons Group <10p) 39': 

Lep Group ?10 p) 315 <20ra) 

Leaner Products >5pl 19 0 8,8) 

Lex Service Group <25p) 82^®- 6-tP 
40‘: (IB B'. .Bbp. c H“M*.y«:.?a ,, c .. 


Elson and Robbins (2 Spi 59® 

Empire Stores (Bradford) (2Spi 170® 70 


L« Sere hi GroUP <25p) 821®. 6^P«W- 

L^^vWSESfeS 1 flM ? 

fe/^idPngV^Sp^ 6 ^ 

Link House Piibictns. (20 p j 189 
fcl^iJ3 S Daily p/tt'® Echo JSOD) 107.® 

SS& ( &.ftH»A3Sg» a ‘15551 


Smith W. H.I son (Hldga.) A (5UP1 1*4- 
Smlths^/ndi.^lSOp 221 4 (1918). 7'U»c 

!s^ e ^stS i ffin£^ x « ! ?W 7 ?2§S) 

Sqm? Caron. (Y501 

Sitheby Farkc Bernet Gro. OSnl 425© 

,ISiaS?5BS"S.W^i » 

I Spirax-Sarco Eng. (25p) 189® 92 
Spring Grow Services (IOp) 94 3 £19/8) 
pquinel Horn H2*3i 1 M - 
Stakls (Reo.) Ofrgnsbi. “Op) 48b* 
Standard Flrewkoric* (25pl 88 9 *1918) 
Standard indusH. Go. (25p) M <20/81 
Stanadard Telepb. Cables <25p) 408® 18 
Stanley (A. G.I HldOS- (5p) 71 
Stave ley Indus. 218®- 7>aPCUncd.Ln- 
1 988-93 59 

Stead Simpson A <25p> 42 (18/8) 

Strati ey (25u) 180® 80 

Steinberg Go. t10b» 1H m 

Sterling Indus. Ct'JP) 31 (19/B> 

Stewart Plastics <Z5p1 91 (19/8) 

Stocktake Hldgs- <Z5p> 65 (1S/81 
Stoddard (Hldgs- 1 - A rasp) KWi <i9«i 
Stonc-Platt Indus. i25p> 30 
Streeters of GodatmlM (lom 12 (15/8) . 
Strong Fisher (HUgs-l <2SP) 56 
Sturla Hldgs. (IOP) 10'a CZO/B* , 

.Stylo Shoes’. i25P) 133® . 


Imperial Continental Gas ■ 'Assoc. _8i®» 
20® .190 lfi IO 20 BOO 4. -SocLn. 
IIG 1SU *_ 


- INSURANCE <158) v. 

Britannic Assurance Op) 340® 2 - 
. Commerial Union Asauraoce (25p). .168® 
9® 7® 70® 60® 70 69 7.1 68-J7S. 
5ocPf. 37(i (19681 - . 


Eagle Star FUdns. (JfSrt 225®. 9® 30® 
26® 32® 28® 33 (6.7 : J" 


1 Eoutty- Law Lite Assurance KStot. 3lft. IB 

(2(281 .. . . • '4LA7 

General Accident Fire. - Uft . abuwm 
( 2Soi 324® 8® S® 30®- 20®- 30 28 32. 
7>jpcLn. 63 1 iXI 9/ BJ. 7 VpcUl WV) 
Guardian Royal Exchange 'Assurance 
.ffiM JZS* 6® XZ® ,-4J® - 30 

■28. 7pcPf. 581. (f5»JL 7pd!a'. ©llrf 
Hambro Life Assurance (5p) l 28T« ‘ ao® 
BD 3 2. 

Heath <C. E.I (20pi 203 (16/8) 

Hogg' Robhtson Gro. (2S«d tzi. <ia») - 
Howden (Alexander' 3Wj (20/» 

Howden (Alexa Oder) Gro. MOp) 102® 7 
Legal. General Gro. C25«> 220® 3® 3* 


tesal. G*"eraT Gro. (25o> 220® 3* 3® . 

17® 25 3 6 4 7 - - • 

London. Manchester Assurance (So) 210® 


London Assurance cncPf- 27 (ISO) 
Marsh. McLennan (USStj 2.7 ho 


Mlnet.Hhfes. (2tt»i 102 620Wi.- 

■Moran -(Christapher)- Gro. (20pT 24 
Pearl Assurance (fip) 411® 22® 4 8 
Phoenix Assurance USpi 288® 5® bo® 

ProdenSlal Corpn: TlSp) 239® 450 2®. 
Refuge Assurance fSnt 2DS® 


L™n * Midland Inds. BM 101 «0J» 
London 3 Northern Go. (25m 37's ■ 
f 1 9 

London Beck (25p1 73h. 14pcLn. 129is 
Long 18 * Hambly »10p) 8 


Sumner (Francis) (Hldgs.) (10o) 8 
Sunbeam Wolsey (25p) 22 (19/8) . - ' 

Sunlight Service Cp. CT0p> 70 (20/8). 


Energy Serelees and Electronics (10p| 36 
English China Clavs (25m 10T-® 1 
English Electric S'/ecCSb. 1977-83 


Greene Xinp Sons (25pl 212 
Guinness 1 Arthur) Son (25pl 64® g'j. 
■ 'incLD- no 


Highland Distilleries (20p) 127 
Imrergoraon Distillers iHIdgs.) (25pi 202® 
Marston Thompson Evershed (25pi 66® 
Mariano (2 Spi 115 118,8] 

ScteUsh Newcastle Brews. (20D) 65® 4i>® 

Saufh African Br«ws. <R0.20) 1390 7(D 
Vaux Brews. <25p) 14B® 7# 

Watney Mann Truman Hides. 6ocDb. 541, 

lm' 57I. 7 * PeDb ‘ 64 f19fa> - TOeOnlK 

WhHbroad A (2 5 PI 161 3. 4ttpcSb. 74 
36 V (15:8). 6)aj>cDb. 
69'- (1S/BI. 7»aocDb. 55h. 7 liprUnsec. 
57 (1 P/BI. gprlJ-setif-iT 64 -15/81 
Whitbread Invest. (25p) 92 (19*81 
Wp'rarhampton Dudley Brews. (25p) 180. 


C.H. Industrials (IOpi 21 (18/8) 

Cadbury SchwepPCS (25 pI 59 'Ml 61 60 59 

Caffvns (50pi 156 

Caledonian Assoc. Cinemas (25p) 07 30 25 
(19/8) 

Camtord Engg. I25pi dot (19181 
Campari Inti. (20o> 60 (20/8i 
Camrex (Hldgs. 1 i20sl 26'; V 6 '19/81 
Canadian Pacijc Enterprises P9fl0 (I9l8i 
Canning (W.i '25 p> 42 40 (19/Bi. 7bPcLn. 


English Electric S'/ocDb. 1977-82 90 

(1S.8I. 5i;pcDb ’979-84 811; (19.8). 


Canning (W.i «2SPI 42 40 (19/81. 7bPcLn. 
56® 

Cape Inds. (2Sm 240® 

Capper- Neil I llOpi 61 
Capscais (5p; 4a 
Caravans Inti. i20pi 21® 

Carclo Engg. Grp. '25pi 62®. 5.95pcPf. 

45 '■ (18/81. 10pcCnv.Red.Pf. 86 119/8' 
Carless Capal and Leonard (IOp) 150 
(20/8) 

Carlton Inds. (25p) 265 (18/8). lOpcPf. 

62': (20/B) _ 

Carpets Inti. B'jpcLn. so® 


6pcDb. 82 ■: (19/8) 

Epicure Hldgs. (5p> 181:0 
Esperanza (12«ai> 113 15 M9i0i 
Eucalyptus Pulp Mills i25p) 102 >T9/B' 
European Ferries (250) 1 a/)': 90'; 88 
90 1. aiipcPf. 69 71 .15/8) 

Eurotherm lntnl. (IOpi 316 17 18 
Evodr Hldgs. (20pi 45® 

Excallbur Jewellery rsol T9W 19 U I19'B>. 
ll.SocPf. 1 04'i (1B'6» 

Executex OothM (20m 25 (20/31 
expanded Meial (25p) 51 
Fxtel Grp. (25n) 161 ng/B' 

Extract Wool Hidps. 6pcPf. 34 (1 B/B1 


Sunlight Service Gp. a Op) 
BlaPcFI. 52 1 j. (19/81 
Sykes 1 Henry/ (2Spl 311 hi 


, I !S U 15£F (2 sp» 413® 20® 1 7® z: 

TB® 23 17 18 22 5 20 1 .■ 

|edowiek1rt«. -Flop) 128®, 8 6 7 .-.In- 

Slmh/UlOt HMltd nCail Q1A 


Long ot ndwiDiY , . 

Long ton Indus. Hllgs. »25 p) 8ICI81B) 
Lonrho i25s1 95 7 5 'l-,NW Oi«. '25a) 
95© 7 6 IZVpcDb. 86>; (18/8). 8>;PC 

Ln. 1980-83 80, IIS'81 
Lookers (2Soi 39 b (IKS) 

Lovell (Y. J.) (Hldgs.) IZSpi 132 (19/8) 
Lowe iR. H.) '2SP' 21 (15/8) , __ 

Lucas Indus 217® 16® 16 17 19. 7-«PC 
Ln. 78:. (13’8) 

Lyles >S.) raOpi 41 (18/B) 


T— U — V 


TACE (IOp) 24 (1B.*8» 

Talbex Gp. >5pi 7'i (1918) 

Tarmac (SOpi 276® S© 7 80 79. SbPSPt 
'tree of Income «x» S2« a (18/8). BIujc 
U nscd.Ln. 64b • . . . 

Tate Lyle. 151® 6® 61 60 58 9. 4J»c 
IStDb. 33/; (15I8L 5'ipcDb. 72 (15/8). 
7>ipcUnscd.Ln. 55 1- . Tflpctinscd.Ln 97 


Stenhouse Hid 03. (25p) 91® 

S (iwe) WriBht<, ? n mwm- com air is 

Sun Afilanra. London Insurance 746® 4®. 
55. CJiflCln. 75b 

Suit Life AAsor«nce Sot. C5 1» 21 TO 19 




Taylor Woodrow asp) 478 
Tebbltt Gp .(IOp) 33 (20/8) 

Teroiemlt (25p) 48 7i< 7 (1918). New 
(ZSol 47«1 (19(8) 

Teiefaslan (Spi 26 (19i’« 

Telephone Rentals (25p) 260® 3 4 59 60 

lenneco Inc-Shs. (SUS) IB's. tOpcUnsd 
i-n. 138 la (15 fB) 

Tern-Consulate CZSu) 35 119/8) 

Tesco Stores (Hldgs-i (Spi 56® i® 6 7 
Tblrri MHe In*. i25p) 29 (20/B) 

NO 31. .80<8. . _ 


6pePtpg.PI. 44 (1 5 6> 
Young Co.'s Brwy. (50p) 192 


Carrington Vlyella '25' 13':® 13. 4.2pc 

□b. 520. B.IpcLn. 53': <19/81 
Carron iHkigs.) i25p) 32 1>a '18/Bi 
Casket is.) iHIdgs.i 10.Z5pcPf. 88 (18/80' 
Castings i10p> 40® 

Catalln (25pi SO® 

Cattle’s I Hid h.i >10pl 3250 
Cavcnham lOpcPf. 930. 10'aPCLn. 72'* 
'19/Bi 


COMMERCIAL (1,777) 
A— B 


FMC 4.4 DC PI. 59 >19/81 
Falrcfouah Construction Grp. (25p) 73 
Falnfale Textiles A Non-Vtg. (So) 18 
ns/8i 

Fairvlew Estates (IOpi 267 H9.’8i 
Farrell Electronics (20p> 372 3 70 
Federated Land (25o) 86® 6 
Ferguson Industrial Hldgs. C25p» 71 (IB/Bi 
Ferranti Ord. SUt. iSOdi 405 8 12 2 IS. 
Ord. Shs. (50n) 4D3© 10 
Ferry Pickering Grp. tlOpi 81® 

Fidelity Radio flOo) 30 (IB/ai 
Fane Art Develop. >5 di 63 3': 4 119/8) 


M.F.I. Foraitoro GP. (IOp) 54 

M.K. Electric Hldgs. (2So» 199 7 (19/8) 

M.L. Hldgs. ‘25PI 315 (20/8> 

M.Y. Dart (IOp* 32 Cl 9/8). Deferred 
flop) 16 13 ilB/8) 

Macarthvs Pharmaceutiaralfl (20a) 124® 
McCorouodale (50p) 93® 4 T .o 
Macnherson (D.) Gp. (25n) 71 70 (20/8) 
Maqnet * Southeais iZSpl 168 5 9 '19/81 
Malllnson-Denny (25p) 67^ 9 (19(8). 

New Ord. (2501 69 (18/81 
-Management Agency & Music tlOpi 158 


INVESTMENT TRUSTS (ui) 

Aberdeon InvostmentS (25o) 70U 1. 

Invest. Oflp) 144 (1 9/8) 

If ^18’, S40 ^ «**■ 30 r™*' 

Alutund • jacMi® Shs, (5 Op) 14a Cap. 


<5<W 258 (18J8) 

AmeracHi.Tst 05p> 


Awk ^Americeo Secoi 


58 (20081 

rlties (25p) 116® 19 


Manders (Hldgs.i a5o) 141 «9/8i 
Manganatse Bronre Hldgs. (25p) 28 (20/B). 

BlaPCPf. 50 (15-81 
Mann Eqerion BpcLn. 60Aa (15/8) 

Manor National Go. Motors (20p) 18 
(18/8). 12ncLn. 69 (18/8) 

Man-hwiel i25p) 97. 9pcPT. 91':® 

Marks and Spencer <25p> 102';® 4® 4 1 
2 S I- 2<> 5 6 4'a 

Money i2Sp) BS® 7 
Marling Industrials >10p> 19 >18 8) 
h’arshall Cavendish MOp) 29': (18/8) 
Marr halls (Halifax) i25pi 182 i19/8> 
Mart-hall's Universal (25m 60 H8/B) 

I Martin (Alberti H'dsw. (20pi 31 
Mnrtin-Elack >25P) 13 (15181 
Martona r Intcroat. i20p) 796 90 8 >15/8) 
Matthews 'Bernard' )25p) 225 
Mav Hassell I25P) 74 
Meat Trade Suppliers (25p) 80 
Med minster (IOpi 32 HP/BI 
Me) r Ins (5p) 8’a 1I8/81 
Melody Mills i25p) 34 GSO’8) 

Meial Boa 292 4 90 

Mettov «25p> 240. Did. (250) 14® 

Meyer (Montague L-i t25p) 88 
Michael (John) (Savlle Row) (IOp) 26 
i15Bi 


EMI '(25 p * 356® 7* 8® 1® 30 48® 
55® 8 60 6 54 7 68 7. .7pc2ndPf. 103b® 
4 S'; 4l« 5b 

Thurgar Bardex (IOP) 13ki (18(81 
I ft“7 Comractlng Grp. 220 0 5/8) 
Tiling Thomas) l20p) 171 2 70 
Time Products (IOP) 75® 7 
Jltoghur Jute Factory 44 (19/8) 

Tomkins (F. H.i (5PI 17H (18/8), 

T “«1 (2 , s | I’>J* , i.5kPI, 281], 4'ancDeb. 

Ln 0CDeb ‘ 57 71aPcUnscc 

Tove )25p? 67 08/8) 

, 2 2 i’r; Kemslcy Millboorn < Hides.) (28p) 

S3D 3 

Trafalgar House (20pl 74/j* 30 '; 3ij 3 4 
Transparent Paper '25pi 40 (15/8i 
Transport Derat. Grp. iZ5p) 73 
Tricoville (IOpi 59 (15/8) 


Fmriay Hardware J25p) 25® 

Finlay Uamesi (25ni 111® 1001* tj»:® 

Flsons 240 39 

Fitch Lovell i20pi 73 2 (20/B) 

Fletcher (E.i Builders 63 (IBIS) 

Flight Refuelling /Hldgs.i '25 pi 232 6 


A* AM. (25pi 160® 

A_C. Cars '5 pi 580 
AGO Research non' 212© 

AT Industria' Products '25 p> 16 
A.P.V. Hldgs. tSOpi 190 >20 8) 
Aaron son Bros. (TOP) 60® 


Cawdaw Industl. Hldgs. <25p) 17';® 
cawoeds Hldgs aSpi Z10 7 8 
>■01-5110" I rdus. (20n) J 


I >"ol-sflon Indus, lion) 21'; 

1 Cement- Roadst one Hldgs. Hr,£0.25/ 61 >• 

1 <20181 

1 Central Shcerwood (Sot ZB'.-©. lOpcPrf. 
91 '1BI3I 

18) Central Manftg. Gp. MOn) 36 i19/8i 
© 5‘® Centrewav ‘SOpl 122© 


Fobcl Internal. (IOpi 2B'; 

Fogartv (E.i i30pi 55®. Did. MOni 48 
(1 BIS' 

Footwear Industry (25pi 39 il5/8» 

Ford (Martini (,10oi 19'; H9/8i 
Forward Technology i25p) 1118® 

Foseco Mlitsep (2Spi 161 4 5 i29(9t 
Foster Brothers Clothing l25pi 86© 4® 5® 


, n .'.. . r . .1 1 9 » w i-entrewav ‘Supi 

5™°' Channel Ptld. Cmt. (25p' Centrewav T*t 'SOdi 145 '1B/Bj 
1?,? . Chamberlain Phipps HOpi 33 cJB/BL Spc 


Acrow N.V A (25 p) 37® 7 8 6 
Advance Services (IOpi 42 
Adwest Gro. '2501 173 (19/B*. apt 

Unsecd.Ln. 60 rise) 

Aero Needles (25p) 23® 

Aeronautical Gen.. Istrmts (25p) 4050 
Alrfr* Inds (2Cpl J1 (20-81 
Albright Wilson flpcDb. 67 ; tig.BI 
Alcan Aluminium (n.p.i £14 (ig/8) 
Alcan Aluminium (U.K.i 72® 1 
Allen (E.) Balfour 7'<pcDb. 64 
Al'en (W. G.l (Tiplon) >2Sp) 33 (19/8) 
Allied Colloids (IOpi 100 10 9 
Allied PDni (IOp) 34':® 

Allied Suppliers 6pcUnsecd.Ln 64-'a. 
• 6 Spc Unsecd.Ln. 40 1. (lABI 
Allied Textile (25 pi 98'; 1IB/8) 

Alpine Hldgs. <5pi SS (20. 8> 

Alpine Soft Drinks itOPi 93® 

Amai. Meta) 2400 

A (19i 8) Pow * r EnD ' B SocUnsecd.Ln. 41 
Amber Day Hldgs. (20p> 23 (15. '8) 
Anderson 5tra Did vde C25ei 106': (20 i8i. 
New (25pi 107 'r 

Anglia TV N v. A <25pj 81 (20<8i 
Appleyard Gro. (Z5p> 48 
Aouascutum A (Spi 29 |15'3) 

Argyll Foods ISP) S8 «19IBi 
Arlen Elec. !25p) Si (1S 8» 

Arlington Motor HldDS. >2Sp) 90® 

Arm 1 1 ape Shanks t2Spi 102':® 

Armstrong Equip. (IOpi 40'; (19 8) 
Arrow Chems. Hides '25n' 310 
Assoed. B/scuit Mlrs. C2Cot 79 >20/8) 
Assoed. Book Publishers I20p> 215 
Assoed Brit Eng'g '12' ; pl 22'. (19/81. 
7pcPf. 36': 

Assoed. Foods (Spi 120 
Assoed. Communications A l25p) 86® 7 6 
Assoed. Dairies Grp. >25p> 208 6 5 7 
9 4. 9'ipcPf. 106'?: 


, Pf. 4Q': HS'81 
Chamberlin Hill i25oi 62 (18/8) 

Chambers and Fargus 'Spi 24 
Change Wares HOpi 6 7 H9/8>. IZpcPfd 
'IO01 7 .19/81 

Channel Tunnel Inv. i5p< 117 C19/8> 
Chapman iBafham) <50oi 105 
Chemring i5P) 143 '15/B> 

Chloride Gp. C5p> 500 480 70 6 5 
Christies lntnl. 1IO01 1B9 
Christy Bros. i25pi 37 >19/B» 

Chuob Son C20a> 97® 7 6 
Church >25p< (61 120/Bi 
Clarke >T.t ilOpi 20 'IB/Bi 
Clay 'Richard' i25pi 53 2 
Clayton San 'Hldgs.i 'SOp; 60 >1518) 
Clifford's Dairies <25pl 155 '18(Bl. A 
■Non-V 1 >25p> 93 '16/81 
Coalite Gp. i25pi 137 6. New Ord. (25p> 
136 120/81 

Coats Patons I25pi 51 2. 7-'«pcLn. 59 

■ 18/8) 

Cocksedge 'Hldgs.i (25 o> 20 >20/8' 

Cohen <A.> >20p) 237®. A Ord. iZOpl 
226 HB/81 _ 

Cole £R H I (25 p) 74 >18/B' 


Fothcrgill Harvey «25pi 126 '19/8' 
Francis Industries (25ot 56 >15(8) 


Francis Parker (IOpi 20/: (20/Si 
Freemans 'London SW9i >25pi 128© 
French Klcr Hldas. (25 di 42'; 


GEI Intemat. (20pi 69 70 (20/8) 
Gj III lord Brindley iSpi 62 11818a 
Gariord-Lilley iSpi 14' : (15'BI 


Tst. Asset <Z5P) 

AngfenScottBh htv. TSL (25p) 57® Bin 
AHwMc Assets. Tsj^(Z5p)197--5pcPf. Sfl 

- c ■ 

A /J«i.\ 8lectr,c - Ceneriil T**- (25p) 7>k 
Ban'rers’ fevs*. TW. (2Sp> 69 lu- (m 
ffigt ***■ IWB. 4pcPerpJ)b-, 

Berry Trust CZ5 b). 112 (15/ai : 


Blsftopsgate TSt- (75p) 238 (186)1 - 

Border. Southern Stockholders Tn. HOW 
70 (1A.2D - . 

British American, Gen. Tst. (25p) 48 - 
British Asset Tst. (2SB) BA 3. A SoePf. 
M J' (20181. 4 pc Db. 69 (20/91- • - 

British Inv. Tst. (25PI 16Hz (168) 
Broadstone Inv. TsL l20pi 176 5 0519* 


r~ 


Brunner Jaw. Tjt. >25p) 68.®. ' . " 

CL.R.P. Inv. Tst. Wrrnts to ' sub. Tor Ord. 

29 Bi, nsw _ 

Capita). .NaiwnaJ Tst. (25pT 147® 
Cardie^ \nv. Tst Dr. I25 b> ISO, .119181- 
Cedar Inv. Tst. (25pi 92® 1b®. SpcLn. 
119 (15F8) _ 


TrjdjhH Television A Non-vtg- (IOp) 54© 
Triple* Foundries 1 2 So) 42'v® I ]1« 


Trusthouse.Fwte (25p) 185® ij® 7 6 8 
T “be Inv. 244® 7® 2® B 50. 7.7ocUnsec 


fra ni Tev / w '-/vLuiibo, 1 m _ 

4 M «... 1. z^r, asr„^ A sss^ s &.^ * 

33'i (1918) <20/81 


sill <i9iS l i 1, B <Uo1 230 2 ■ s- 54 **** 

T i c’Vae >5® 17 IB 

_1 S 16.11 ‘aocUnset-Ln. 87>a (18/8) 
TurrIH S'ipe Pf. 32 (20/8) 


Garton Engineering MOpi 54 
Gaskcll Broad loom (20p) 50 (19/B) 

Geers Gross (IOp) SB 
General Electric 1SUS2J0I £23': 

General Electric i25pi 492® SO 4® 5000 
498® 504 5 2 6 8 496 500 10 497 511 
Do. Floating Rau 100© 100 99v 
General Electric Overseas Cap. 74 'a® 5© 
Ge-stetncr Hldgs- (25pi 68. A Ord. (25n) 
68 (1 8(8) 

Cddlngs, Lews- Fraser d-'^pcLn. 167<4© 
GlJwes Grp- (20°' 39 - 

GIH & Du Bus Go. I25pi 1590 
Gilupur HOP) 72 '20l8i 
Gian Held Lawrence (25n) 34 (19/81. B 
Ord. 125pi 16 (19:8' 

Glaxo Hldgs. (50PI 234 8 6 7. 7>mc Ln. 
96 5 

Glees on (MJ.i (Contractors' (IOp) 41 

Glossop (W. & J.i t25p) 44 
GJvnwed (2Spi 97)0 8':UB 3®. 10'oPC 
Ln. 74': 6 (IB'fl). 6PC in. 66': It9.'8> 
Goldberg (A.) (25pn 70 OS/Bi 
Gomme Hldgs. (25p) 40® 40 3 


Assoed. Fineries i25pi 76 
Assoed. Lesurc >5p) 112';® 7':PcUns.Ln. 
55 '15(81 

Assoed. Newspapers I25p) 2670 5® 70. 

G'lPcUm.Ln. 48', 1 15/81 


Collins iWm • Sons 'Hldgs ' >25pl TOO 
* 19181. A Ord. i25ui 77 
Com ben Gp. 'IOpi 3S'i» 1ZO/81 

Combined English Stores, \12';p) 32 ■ 20181. 
9'i.pcLn. 72 '19/B i 

Comer Rad/ov/slon Services -Sni 76 7'r »u 
B (19iB) 

Comfort Hotels lit. >IOpl 22® 

Concentric iIOpi 41 '? < IB/Bi 
Concord RotollC* 'IOpi 16 i19/B> 

Condor lntnl. £2 Spi 114® 

Continuous Stationery ilQpi 53 (20/B) 

New Ord. >T0 p) 54 
Cook and Watts 9’iocLn. 65 
Cook iWm ' Sons i20pi Ifl '18/8' 

Coaopr 'Fredk.' 'Hldgs.i HOD' 22 H8/8) 
Cooper Indus. (IOpi 1 2>a >2018' 


Mining Supplies (IOp) 139® *5 3 

Mitchell Corn Gro. I25p) 44 »'» (20/6) 


raspi 654® <1 5 

UDS Grp asp) 69® 7 71 70 68 
L'KO lntnl. t25p) 9800/8) 


Mitchell Somers (IOp) 33® 3_ % 

Mlconcrete fHIdgs-) (250) 75 (19/8) 
Male (M.) son (Z-Oo) 11 'a® 

Mol.ns (25p) 102 (19/B) 

Monk (A ) (25p) 30 (15/8) 

More O' Ferratll (lOo) &3® 

Morgan Crucible CZ5p) 140® 39 
Morrison tWm.i supermarkets (IOp) 153® 
Moss Eng. Gro. (25p) 96® 

Molhercare HOP) 240 7 

Mount Charlotte Invsts. HOP) 2©h 4 

Muirhead <25u) 146® 

Myson Gro. (IOp) 51 


N—O—P 


NCC Energy (IOp) 66 9 (20/S>. New (TOo) 

87 (20, -8) 


Unicorn Inds. iZSp) 120 cl®*) 

Unigate (25p> 115* 19® 18 19 2a. 6oc 
Pf. 48 Cl 5/5). ItirocLn. 1991-96 SK 
G'rooCnv.Ln. 1992-9V 117>: ilB/Bi 
Unffcver (25o) 504* 7® 10 7 5 8 12 13, 
fiJPCDb- |5U 1188/'. 5'iPCLn. 42. 7 )lS 

Unl tor m- ‘(N.V ) Sub- Shs. (FIs.IZi £16.20 
C ■ 3 ol 

Union Intcmui. 6pcPf. 41 (20/B) 

U «p3B Ji 0 ** 327 ® 94 S ® 7 40 34 

JJtd. Biscuits (25p) 82® 4 2. SocDb. 63 
Utd. Carriers I10p) 153 i 4 (15/8) 

Utd. Cttv Merchants flop) 24® 5 
uw. Gas inds. <2 Sp) 608. 60 3 

U (li«| eWS4 ” Per * ,aa0 ' 2,1 ‘ 6 pcW. 39 


420/51 ' '. • • — 

City Cm). Inv, Tst Cap. 171 (15/8) .? 
CKy Foreign Invest. (35p) 62b (20 18}- 
City of Oxford Inv. TsL.<23nJ «B XZ0»> 
Colonial Secs. Tst, (2SP>.303 - 
Cont. Industrial Tst OSpi 252 ' :■ 

Crescent Japan Inv. Tst <50o) 175-(19f8) 
Crojjfrtars Tst. (250) 114 113*8) ; V. 
Derby Tst. Cap. (50p) 181® 4 
Dominion Gen. Tst (25 rt 221- (««).■. 
Dravton Commercial Invest <Z5pl 548 
(20/8) - • '. 


Drnton ConajL '• Tst. G5P) 155K® 68. 
6 hPcAU nsec. Ln. 114>«® 14*.. 6)aPcB 


Unsec.Ln. 114® <1® 

Drayton Far Eastern Tst <25pl -SSVt ^jj) 


Drayton Premier Inv: TSL (25p) 209h 
Dua/rest Cap. 326 t2(W8> ' , 

“Inburon American Assets Tst (25o) 
_70':ffl 1 «i 2 

E dinb urgh Imr. Tst r25p) B5»i 6»» 119.1) 
. Efectelc Gen. Invest <25pt 97 - - 

fnBj^Ji Internatf.- Tst I23p) 109 (19,8) 
New York Tst (250) 87 
Esate Dirties Inv. Tst (Z5o)72 . (Z0r8> 

* C. Eurotrust <2 5c) 52H (}9lBV . 
Flr« Scot Amor. (25pd 1 04 OS/fl) 
Foreign COhmial (25 PI 109 lot. 

Fund Unrest Cap, 12 Sol SB's t20f8) 
^T-Japoq <25M 199® 200 8ftpe 

Unsecd.Ln. 143 (1S/B) 

Gen. Cored, inv. C25p> 105® . 5 
Gen. Foods (25 d) 227 (19/8). - - 
Gen. Investors Trusteed C25 b)-164 (18/81 


NSS Newsagents OOP) 126 (20/8). 9pc 
PI. 83 (18181 

Nash (J. p w i secs. (25b) 58® 

Naman <B. and 1.) i2-5p) 36 (10/8) 
Nugretli Zambra C2SP) 34 (IMi 
Neil and spencer Hides. (IOp) 75 (19/8) 
Neill (James) HldDS- CZ5p) 47 'a® 

Nelson David (Sc) 10 t19f8) 

Ncwarthlll 318 

New bold and Burton Hldgs. C25n) 41 

(18.81 

Newman Inds. (25p) 3r9®. lO'-pcLn. 64 

(19/81 

Newman Tanks Grn. (25p) 61 
Nfwnu+ 'Louis' (25p> 405 ■ 

News Intel. |-25p) 102 (18/8) 


Good kind (W.) (10m 30 (19/81 
Gosfonh Ina. Hldgs. ilOni 27 


Cone Allman lntnl. iSpi 78 7'r 
Co ran >25pi 30® 1® 30': 

Coral Leisure Go. >10d> 590 


Cornell Dresses '50' 20'; (19/B 


60* 69 2 I 


APPOINTMENTS 


Smiths Industries 
forms medical group 


SMITHS INDUSTRIES. The 
parent company of Portex, has 
formed a new operating group 
to bring together its worldwide 
interest* in the medical industry. 
The group will take in the sister 
companies of Porlex Ltd., which 
are located in France and North 
America, in addition tu the 
recently acquired SES and 
Grosvenor Surgical Companies 
in the UK. and the U.S.-based 
Concord Inc. 

Mr. George 5L Kennedy has 
been appointed as operating 
group managing director follow- 
ing six years as managing direc- 
tor of Portex. Mr. John GiDiooly, 
formerly director and chief 
accountant of Portex will 
become financial controller. The 
new managing direcior of Porlex 
is Mr. Alastair Easton, who joins 
Portex from another S.I. sub- 
sidiary. 


made marketing director of 
BEVERLEY CHEMICAL 

ENGINEERING. 


Mr. A. V. (Tony) Beechey is 
to join the WARD WHITE 
GROUP in September and will 
be appointed managing director, 
Wyles Shoes from Seplemher 15. 
Mr. Michael English the present 
managing director of Wyles 
Shoes, is relinquishing the 
appointment tu take Up full time 
duties in Pittsburgh, U.S.. as a 
vice president of the Childs 
Corporation with responsibility 
for its retail division. Ward 
White acquired the Childs Cor- 
poration last April. 

+ 


Mr. Peter Miller has been 


Mr, Robert T, Haddow has 
resigned from Boards of THE 
REO STAKIS ORGANISATION 
and subsidiary companies as lie 
Is becoming resident in 
Guernsey. 


Gough Cooper <2Dpt 102® 

Granada Gp. A Ord. (25pi 199® 200 5 
Grand Mel. (50P> 158® 6® 60 2 1 60': 3. 
lOpc Ln. 777a 

Grattan Warehouse; (ZSpi 64': 2 (20'B) 
Great Universal Stores <25o) 456 50 

(1 9'8i- A Ord. USp) 462® 6 4 8 5 2. 
5J»pc Ln 37®. 8'iK Ln. 62 'a® 

Greater man; tSPres (R0.50' 325 (20/8> 
Green bank ind. Hldgs. (IOpi 22':® 1': 
Greenhelds Leisure (IOpi 46 (1818' 
GnppcrradS HldDS IIOpi 165 liQ'Bi 
Guest. Keen and Ncttlefolda 232® 3 5 2 1. 
6:-pc Ln. 74 (20/B). 1 0':Pe Db. 81 'a 

H.A.T. Go. dOPf 49'; 

Hall Engtaecvmg (Hlags-) >50 di 163 4 

119/81 

Hall IMatthewi l25D> 268® 71 
Halliburton (US«.50) U5»120t £Si>i« 
Halma (,0®t 96 5 ttB/8' 

Hampson Industries 1 5 p' 1 0 '19;6) 
Hanson Tst. (25pi 167®_5® 7 
Harris and Sheldon Grp. (25pi 40'- (1951 
Harris 'Philip' (Hldgs.) <20oi 78. SpcBPf. 
42 (15/8) 

Harris aueensway Grp. '20 p» 146 
Harrison (T. C.J (25pi 57® 

Harrisons and Crashcld £71i. 6'iucPf. 48 
( 20 / 8 ) 

Hartwells Grn. (25pi 63 /20'8> , . i 
Hawker 5lddeloy Grn. «.25n> 227® 5© 1 3® 
30 20 6 7 

Hawkins and Tlmpson (25o) 24.ii 119ZB) 
Harriet Leisure <5p) 4 7 ':« 9 
Hawtnprn (R. and W.i Lpsllo 'SOpi 116 
n9(a) 

Hawtln i5p' 9/; 10 
Hav (Norman) «10p< 57 (75/01 
Haynes Publishing Grp. UQp) 155 (20(8) 
Hoxlewood Foods l20p' 95 (20>8' 
Headlam, Sims and Coggins iSp) 38 7 
08/81. 5.6ptPf. 42 <19(01 
Helena of London MOpl 20 I9U 
Kcxilys I2DPI 80 (18)8'. Id'apcDb. B2(io 
‘Ik (15.8) 

Henrtaucs (Arthur) HOP' 24 12O181 
Hcnshcr (Furniture Trades) A Non-Vtg. 
(IOp) 100 118/8) 

Hec worth ceramic Hldgs. <25pi 10*»: 
Hepworth (J.) and So- >.I0 p) 76 5 (19/8) 
Herman Smith HOD' 23'; (18/8) 

Heron Mato. Grp. (25 di 30 '20,'ai 
Herrburger Brooks (2Soi 7S 
Hotlalr >2501 25 7 119:8' 

Hewden-Stuart Plant -IOpi 45 (18/8) 

Higgs and Hill (25pi 83 
Hlgnams (25 dI 34 (ISiBi 
H ill and Smite (2SP* 46 i19;B) 

Hlllaras HOP' 135. 115(8' 

Hiltons Footwear CDpi B4® 

Hooch St Finance lOpcLn. 1990 flO’s: ’a). 

1 DpcLn. 1990 wilh Rls. Id sub. lor Shs. 

Of HoechstA.G. 90 M9i8j 
Holden f Arthur) (25s 1 92 90 flea) 

Holt Lleyd Inf. New (10m 79'; (I4.B> 
Homlrav >250' 9*( _ 

Hoover A (2 Sp> 142 
Hapkmson« HldOS. I5DP? 66 5 0 81 
HBrtion Travel (25PI 294© 8® 302 22 
3002 


B td. Scientific (25n) 310 15 
td. Soring Steel (IOp) 26 

DS: wlrJ’S, 1 ^ tluS5J 20Jl ««» 

Unochromo Inds. (IOp) 16 

U ®m‘3 E 1 , (fn»‘ 35,,,S2 f1Snn - AN ' V 

Uttco (R1I 120 (15/83 


Aid tQ J) 

"Sfesce 

Aa.fiia 

^i/irss 

Mji...... . 

5*“ * 

“TisTM 

fc nw.3: a 

■ Earnie- 
Ct.jis 

^?lses 

'W; 


Nob/e and Lund (IOp) 6 (18/81 
Norcros tZSpi d2 1 '1 (18/8) 

Norm and Elec. Hldgs. (209) 39® 


ACTIVE STOCKS 

YESTERDAY— 


■ - 

Gtr e: J 

r ^a; r ‘ 

C)rp-.^ 

' W-.-l.. 
■ 1 


North (M. F.) (IBP) 23 I19J8) 

North Midland Construction (IOp) 30 
( ISiBi 

Nthn. Engineering Industs. i25ot 59';® 
61® 2 1 

Nthn. Foods (ZSpi 142 1 |20(SI 


Charterhouse Pet. 25p 


No. 

Denomina- of 
tion marks 


Nthn. Foods (Zap 1 142 1 (20/BI 
Norton ON. E.i (Hldgs.i (Spi 11 (15/8) 
Norvlc Secs. HOpi 8 (20/Bi 


Nottingham Mnlnfl. l25pi 90. 6l-%Ln. 

. 83 (19181 

Nun! In & Peacock Si Op) 153 (1BIB1 
Nu-Swlft Industs. tSo> 23 'z (18/8) 


Blue Circle 
Plessey ... 
Thorn EMI 
Vickers ... 
BTR 


O K. Bauars (ROJSOI 665 (15r8l 
Oihce and Electronic Machines (25p> 341 
40 1IBI81 

Olives Paper Mill <20pi 19 (18iai 
Olympia (Rcdac/c) (ZBal 26 (20/81 


Marks & Spencer 25p 


Oxley Printing Grp. i2Spt 24 (IB/8) 
Ozalld Grp. Hldgs, 9pcLn. 76 


Parker Knoll I25P1 TOO (18/61 
Paterson Zochoms (TOpl 297 rZO/a). A 
(100) 300 (20/BI 

Paula & Whites (ZSpi 152 120/8). 5'jPc 
Pf. 36 

Pawson (W. L.s (5p) 36 

Pearson Longman (25 a) 205 7 419/8) 

Pearson rs. & Son) (25p) 343® 3 6 

Peerless (Z5p) 820 

Pegler- Ha Horsley <25P) 134 (20/8) 

Pennine Commercial Hldgs. (IOp) llij 1, 
(15'8) 

Pentland Industries (IOp) 29 'l 
Pantos (IOp) 49® 

Perry iHaraltf) Motors i2Sp) 71® 

Pfiwr lnc.Com.Shs. lUSSO.HW £17?i 
il 5/8' 

Phieom 1 IOp) 55® 3 

PhUtos Finance s.'aocGtd.Ln. IOO *9i* 

' Philips' Lamps Hldfl. IFHO) 388® 

Philips Patens (Hidos.i C25p) 13 1I5/8J 
Phoanl* Timber tZSo' 109 1I9/8) 


Racal Elec. ... 
Assoc. Dairies 
Barclays Bank 
Euro. Ferries 

GEC 

P. & O. defd. ... 

Rank Org. 

Reed Int 


Closing 
price (p) 
S9 
372 
243 

372 . 

135 
386 
105 
301 
214 
426 
102 • 
512 

134 

174 

200 


Change 
on day. . 
+ 4 •' 

-10 . 


1980; ■ 
high 
00 . 

: 388 V 
247 . ■ 

•s» 

145 - . 
388 - 
W5' 
301- : \ 
214 

430..^ 
■192 
■512 - '. 

135-* 


Photo- Mr Intel. (69p) 380 (1 8/QJ 
P'/cn HldOS. <20p) 162 (15/81 
Pllkingujn Bros. 250®- New 255 2 (18/B) 
Platlgnum <5p) 9 (20/B) 

PI a* ton's (Scarborough) <2Se» 163® 

Plcasurama '5p/ 161® 

PIpcmv 'SOp) 247* 9 50 46 8 

Plvsu iIOd) 96 119/81 

Polly P«k 'Hldgs-' i5p> 87 92. New 

ao; u: 

Polymaric lntnl. HOp) 91 2 
Portals Hldgs. (25p) 375 i19'Bi 
Purler Ctiadburn i50p) 66 <1 9.'8l 
Portsmouth and Sunderland Newspapers 
■Z5P' 92 >1918) 

Powell Dutlrvn <50P' 230 28 (20.8) 

Press 1W.1 and Son lSpj 30'j 


ON THE WEEK— 

■ No. 

Denomina- of 
Stock don. nxarKs 

GEC 25p 47 

LASMO 25p 44 

Barclays Bank ... £1 39 

Royal Insurance 25p 39 

ICI £1 37 . 

Racal Elec 25p 37 • 

Thom EMI 25p 36 

Commercial 

Union 25 p 35 

Plessey 50p 35. 

Marks & Spencer 25p 32 

Imp. Coat Gas ... £1 31 

NatWest Bank ... £1 30 

RTZ 25p 30 

BTR 25p 29 

Shell . Transport- 25p 29 


T ^CV; ? ' 

•1 L«._ ■ 

I IN. 

- 

■ s„.;!: 0oi 
- ?< 


Closing . Change 
price (p) on y/eek 
512 +26 


■I s» 


S' 

1 

J S; 

l ** v 

■j ‘ 

i 
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South African (82) 


; •!. fflJMo* Stockholders’ C25a) 1340 
V • Glooe In*. i2Spj 144ii S^peUuecd-LR. 
.. 1 gg a| . C* «*>. 1 1 hacU wSw.L^-i^ « 

- « Ge«d Eureneen tZ5o) M's (20J6) ' 

Gl. Northern. <25pi 127 
Gresham Honaa 1st. OStA 2 l 0 <10/09 . 


Guardian i2S« 04 ii liBiS) 
HamOrOs (29a) 139 05/8). 


seen. js6t> 


Hill IP.). (2Sp). 112>r© 14 Ij 14 ... . 

Indudnll Omi. Tft {23pJ 74>: S 
inti. Iiw. Tit, (Up) 90b 1 119-81 

‘BSS? ** 3 aw - 

is&'te-A S7&m . . 

Lake View (2Sp>. 11&VO ij® 

t^JT '** 40 a3ia 

Lr Walton et Inv. Til. (25p) 33 (20>Bl 
Lendofl ft .Lomond Inv. T]L 9Upc Prl. 3B>z 
(1 R|8) 

London 4 Provincial Tn. |U»l 122 (ISiBi 
London a swtheivdo ¥r/u£b> 85 
London Inv. Tit. (5 pi 2S>: fi (1918) 

London Merchant Sec. (25 pi 134 (19/8) ' 
London T*t. Co. Or«L Vase) Si i&'nbw 
Ord. JlSw SO (1 fit Bl 
MiG Dual To. (1 Dpi 214 (SIS) 

.M 48 Second Dual Tit. . C*o. Sfts. (4o) 

MHd roro In*. Tst. (2 Sp) 69 II SIB) 

TSTm. Bsi !*■ ”»«• »* "»»* 

Merchants Tit. (25o) 67 ‘i 
Monks In*. Ttt. (25p) EZ 
.Monjaou Boston Inv. Tit. CIOpi 48 7 


CIV'S) 

M array 

Murray qydnsdale Inv. T«. " 


Murray Caledonian Inv. Til (25p) S9 

asp) 


Mumgr 


55ii. 
(2 So) Ids 


( 20 /.. 

Murray Minor Inv. (25pl 101 1. 

Murray Northern Inv. Tit. CZSw BSh 
Murray Western Inv. ( 2 Soi 69 1 ; 

New Throgmorton Tit. Inc. Shs. (25p) 
2111., Can. Ln. 178 <20181. War. tl 
Cap- Ln 479 

Nineteen Twenty-Eight Inv. T«. (25W 78 

l To/ 3/ 

North Atlantic Sec. Com. (25 pi io7>hb 91 . 
North British Canadian Inv. (25p) ii« 
(1 B'BJ 

Northern American Tct. (25ni 1 Mv, a 
r2Di»i. 5oe Ln. BB (19/61 
nil and Ass. Inv. Tit. I25ei Qt (20 jG) 
Provraiive sea. Tst. fSOol 89 (20/8) 
Raobum Ttt. tTSpl 139 IT 8IB> 

River Mercantile 05 pi 239 H9|Bj 
River Plate DM. <2Sp> 21 a a 5/8) 

Rabeco IFI.SO) 39.25$ 39.35 

"SSS^ib/bY- «■“* 36l> ®- «■ «"■» 

ROmnoy 1ST. <2Sp) 102 119(8) 

Rosedimona Tit. Cap. ezsoi 111 aow 

Rothschild Tst- (S0o> 338 

St. Andrew Tst. I25p) 132>* f19/S) 

Saw VA r , ?S* ,er lne - 183 (20/B>- 

cap. (TOPI 82 

Scottish American flSDp) 123 
Scottish Clttra Tst. (25p) 216© 

Scottish Eastern Tst. <25o» 73 H9JB) 
Scottish Euroeean Mv. <25p) 41 
SeoMNi inv. Tsr. OSo) 114J-® 16© 

Scottish Mon. Tst. 25 p) 13H* 

Scottish Northern Ttt. (ZSnl I00i- 12 OJB) 
ScotMih Ontario Inv. (25o) 72 (10/R1 
Scottish lltd. 12501 7614® I» 7 
Second. All a nco Tst. i25p) 205 (18/8) 
Securities Tst. Ol Scotland GSp) IML t 
(19181. 7«Ob. 60 (15/B) 

Sphere (25pl 140© 

Sterling «25pl 195>t G 09181 
Stockholders t25p) 116<: (18/Bi 
Technology i25p) 121 20 >18181 
Tompfc Bar (25p) 117 > 20/81 
Throgmorton Secured Growth Cao.Ln. tin 
units of £ 1 > 1091*0 
Throgmorton Trust i25d) 97'; B 
Tor Income i25o) 98 (1818). Capital 
/25D> 184© G 

Trans -Oceanic (25o) 109 (20/8 » 

Tribune (25p) 89>* 120/8) 

Trfplnvost Capital 263* 6 
Trust of Property Shares (5p) 12 ( 20 / 8 ) 
Trustees Corpn. /25ol B 8 >m© ( 4 ® 70 
united British Securities < 2 Sw wst 
United states Deb. Corpn. C25p) 102® 3 
Viking Resources i25p) -114 (15.3) 

-West POO I <25 p) 143 
Wlnte (bottom (25p) 264 (2aiBl 
WHan (23p) 11213 (19IB). BocCnv.Dh 
1936 B9 70*i (1518) 

UNIT TRUSTS (5) 

M and G American Gen. Fund Income 

M and G Compound Growth Fund 16Z 
M and G Conversion Trait Fund Income 
75/19IB) 

M and G Dividend Fund Income 1404© 
M and G High Income Fund Income 113.9 

am? G Recovery Fund Income 12441© 

?• MINES 

Australian (18) 

Hvmpton Gold Mining Areas <5p) 450 B 
(19/8) 

North Kil9urll Mines (AS0.30) 91 90 89 B 
-.ftNnga Mining and Exploration C5pi 569 
-Western Mining Corp- Hldas. CAS0-5Q) 
296® 305 293 -307 4 

Miscellaneous (67) 

AMAX (USS1) 22J*t© Sat. HocDb. CUSH 00) 
£29 <15181 

' Asarco Incorporated 16 (15IBI 
Ayer H tram Tin D redoing Malaysia Berltad 
(MaSl) 345® 52 

S eralt Tin and Wolfram (25 p 1 61 
iirma Mines (10p) 12 htt 
Charter Cons. (R«|J <2p) 232® 30® 70 
6® 5® 40 35. (Br.l (2p) 235 27 
Cons. Gold fields <25p) 535® 7® 3® 6© 
ttt 43 5 2 

El Oro Mining and exploration (ion) 75 
Cmor Tin Mines- (25p) 160 
Gopeng Cons. (25p) 660® -40 
.Malayuan Tin iSp) 70® 

Renons Tin Dredging (10p) 95 (T9W 
. Rio Tlnto-2lnc Corpn. iReg.i (25p) 475® 
690 73 7 70 S 2 8. (BrJ (25p) 4700 

SHver mines (lr£0.02>)) 140 
South Crofty (10p) 23® 

• Tanlong Tin Dredging (15p) 120 (20/8) 

„ Tanks Cdos. Inv. (SOpl 331® 3® B® 42 


"«l« n . Coal Corp. (RO.Sp) 12 
A sSsts^as erk3n Corp ‘ or s - AMa «o.iro 

A i2sioi)S e ^4S , « I GoW lnyWtment «« 

6 w?fe;!a J ?745 Goi<i Mlnln " 
BuMMonWn GoM Mining (R1) SUS43© 

M £«!llwn tfto .101 300 0 5 8) 
VtJSlTH?" M "»tng (R1 1 775® 

“VaSS * ,,0Ode »»O r 1 D«M CR1) 5U532I* 
E«t Dnelonuin Gold Mining <ri» suS2Gtt 

MWiaaraM"#! 

SSdS'a'S te M S»n7ng M . , ^« , W5% S3 

. W “ lnlnw ,R1 * 223 1191® 

JS tev SgnzSF'gg % ®2§i. tH0 - 5Ql 

VUS 20 I SaSo 10 lJn * 0,, Corn. IROAO) 
MriC * ,R0 ' 25 ’ 
iTSS) ProBr,oun ' Mines iROJS) 34 B 
Harmony Gold Mining (R0.5O) SU525 4i| 

6^50 M,ol,w *« 
"52W ,™J'"utn Hldgs. (ROJO) 35SA 3® 
461© 66© 8 6 

Johann esourg Cons. Invest. (R2) 27>i 
5122*5. Mines <R1i SUS14*4© 

KiOcrt Cpid Mining <R1i \US33i. 

W MlDn ,R0 - S S) SUS3.50 3.60 

Llbanpn Gold Mining (Rl) plT04S 35 
Coraine Gold Mines <R1> SUS7.70© p331 
Marlevale Cans. Minn iROJI5l SU54.20 


New ^vito/atersrnnd 

1R0.501 zio oaiai 
President Brand Gold 


naina _(I , ansvaali Development (ROJO) 

Gold Lap lo ration 

Mining tROJOt 

Pr«J&t’ Stern Gold Mining (RO.SOi 
SUSSOt® 49ijO H 
Rand London Corp. iRO.ISi 147 
Rand Mum Props. rRli 1USS.70 <19.B) 
Raodtontein Ests. G(d. Mg. Watwatarsranri 
|R2> 1US68 iZO/Si 

Rustenburg PlaUnum Hides. (RO.IO) 2581® 
4» 60® iUS6<< P250 62 
St. Helena Gold Mines (Rl) SU548<i 
Simmer Jack Minn (R0.02i 200 US 81 
South African Land ExMr. (R0.35) 450 
tIB/BI 

Southvaal Hides. (ROJSOI SUS28 (20181 
5turontein Gold Mining (ROJO) 9US22<t 
Trans- Natal Coal Core. (ROJO) 315 (18 8) 
U.C. Inv. tRIi 533 120/ B) 

Unlsei Gold Mines SUSI2>s (19/8) 

Vaal Reels Expir. Mlnlaa <R0J0i 1US67U® 
70 69 b 

Ventarsoost Gold Mining (R1> SUS17>4 
Vlahlonteln Gold Mining (R0.70) SUS3.60 
Voe^stnilsbult Metal Hldgs. <R0.02'u 

Wei torn Gold Mining IR0.5D) 796 
West Drlelontein Gold Mining (Rl) 
SUSB7L© 

West Rand Cons. Mines <R1t 265® 

Western Areas Gold (Rl) VUSB.2S 845 
B. 20 

Western Deep Level (R21 SUS51® 1 
Western Hldas. (RO.SO) SUS78 V® 09 
B1 U 03400 

Wlnkeftaak Mines (RH SUS34 (20/8) 
Wltwaiertrand Nigel (RQ^5i 11B (1SIB* 
Zandoan Gold tRII SUSlJtj 

West African (—) 

Amalg. Tin Nigeria (Hldas.) do) 17 is 
QO'BI 

Blsichl Tin nop) 12 (20.81 

Gold and Base Metal (12’:p> 12 (19/8) 

Diamond (4) 

Anglo- American Invest. Tst. (R0.50I 42 1« 
De Beers Consd. 0(4. (Reg.) (R0.05) 411 
12 10 SU 59.65. Dtd. (Br.l (R0.05) 
SUS10JS 


OIL (208) 


Attock Petrim. (20p) 236 Iig/B) 
Britlxh-Borneo Petrim. Syad. (10p) 296 
120(B) 

Brltlsn Petrim. (25p) 352® 49® 7® 50 4 
2 4B. Ord. (Rest. Transfer) (Zfiol 348 
(2018). 8uc1«P<. 63 (T8/8i. 9<x2ndPf. 
691: n 5'B). 6pcDb. 98 (19/B) 

Burmin 011 194® 3® 5 4 2. 6pc1ctPf. 
42 (19IB). 7<4BcPf. 52>; <20181. *7»ipcLn. 
74. BiiecLn. 62-V® 3 
Century Oils Grp. (lOp) 92 <20lBi. New 
•IOpi ®5 (20 81 

Charterhall (5o) 66 ii 7 (20181 
Charterhouse Petrim. New (25p) 80® 79® 
7® 84 3 2 31* 5 

Esso Petrim. 5i;pcDb. SOU (1518). 6ec 
lAQb. 98i* 115(B) 

KCA Inti. (250) 87 

London and Scottish Marine OH (25 d) 
695® 700® 690 85 75 3 82 93 78 BO 
76 67 8 97 72 69 91 83 70 99 63. 
OH Prod. Units (10ol P955. 14pcLn. 95 
^ l L Oilfields (SOI 791)® ““ 


BOB 


Bhodesian (6) 


MTD (ManguM 112 (19/8) 

Minerals and Resources Carp. (BDS1401 

w’S&.e 2 Colliery (50p) 54 (1BI8) 

Zambia Copper Inv. (BDSOJ4) USS0.97ii 
100 P41 40 


Premier Cons. 

784 94 B 80 77>i 
Shell Transoart and Trading (Reg.) t25pi 
4121® 20® 19® 17® 18 20 2 16. (Br.) 
(250) 4)8 (20/S). 5i»PClmPf. 44 N ()p>B). 
7pc2ndPf. S4W 

Texaco Inc. Shs. (SU56J5) 16 (20/8) 
Trtcentrol C25 pi 33B® 4 
Uttramar (25pl 348® 8 52 50 
Weeks Petrim. (Bermuda Reg.) (S US 0.1 0) 
390 (15/8) 

PROPERTY (72) 

Allied London <10p) 1Z2 #19/8). 

90 (1918) 

A/lnatt Londoi 


lOpcPt. 


It (ZSp) 21 6 CD/S) 

Aquis Securities C5p) 34 (2018) 
Avenue Close i20p) 133 
Beaumont C5o) 143 #18/8) 

Berkeley Hambro «2So> 222 (2018) 
BIKoJfi CP.) #250) 19B (20/8) 
Bradford Trust OSp) 178 


Dacian Hldgs. (25p) 1 S 9 ® 

Dares Estates n Oo) 231 , 4 
llP'iy? Froparty. ISpcLn. 91 (1918) 
Ertatn General Iwem. (20p) 39 

Pr °P* Tt » ifvesls. New (2So) 17a 

1 1 ^ 10 ) 

Ewan New Northern 175® 

Five OUa Invests. <Mol 7ji| (19/8) 
Great Portland Estates reOn) 270 i19(8) 
Grecncoat (5p) 15% na/Bl 
Greycoat EsutKdOpj 149 (19/91 
h»i« '2So> 108 vfg/fi) 

Hnmmerion Invest. Trust- New (2SB) 505® 
Hauemere Estates CTOpJ 346 4 nB/9) 
Lcganvala Estate ilopi 36 
Lalnu Props. '2SPI 1 87. JA‘ i25pl 184 
Land investors (25p) 59'. 9 ilS-B) 

Lana Securities Invest. Tst. f fi;-, 

6 . ■ 7. 90C1s«Mta.Db. 71 0 9/01. B'-pc 
UnsLn' si 7 fi-‘ B, ' 4 « ;Unt - Ln - 240. IwpT 
Law Land IHp) 86 (1501 
Lewis ijchm Props. UpcMla Dh. 72-'- 
London Shoo Proa. Tst. i25di 97 . "e:-- 
Utii-Ln. 106 

MEPC. (2Sp» JM. 9'ipclstMU.Da. 77v,. 
Bertlns-Ln. 57 >i«. 5tKUns.Ln. 17 J 
6i.-DCLHis.Ui. 79 Oe/SI 
McKav Securities (20pi 150 
Marlborough Prop Hiuos. (Spt 4Z OB/fl) 
MarJer Esiatos (2Sp) 58 
Mount view Estates <5ai 144 
North British Props. C25m 153 I (IT 
9<:PCUns.Ln. 117'; (1B/B) 

Peachey Ptod. Corp. (25pi 154© 4 
Property Reversionary r zfim 170 
Propertv Wdg. Invest. Tst. (2Sp> 1 ' 

CZvfa) 

ProocT-ty Socurliv Invest. Tst. rsbpi 21 g 
BpcPf. 69 (10*8.1 

Raglan Prop. Tu. <5pi 5® r* (20/8# 
Regional Props. (25 pi 135©. (A' I2C 

Rush Tom pit Ins /25p» 211® 

Samuel Props i?Soi 131 czore) 

Sc-n'sh Metropolitan ProD. (20pi 1ST 
>1918' 

Seccnd Citv Proos «10n> 69'; 119/31 
Sleuah Elates (25 pi 139© 8. PecUn- 
123"r« 4: 

Slock Conversion Inv. T;r '25pi 465 
Town Citv Props. <10 pI 23 " • 

103 US'S 1 

Town Centre Securities (25 p> 57'; (18(B) 
TriBord Park Estates (25n) 1 3D 
U"'trd K madam Proo. >25ni 52'; (20/B> 
fl'.-PfUns.ln. 61 Ill/S' 

Warner Estate Hldas. 'TSai 288 ao#B> 
Webb (Jos*pM ffim 24 I2tvn 
Westminster P/op (20p) 40 39 H 

RUBBER (12) 

Ana 10 - Indonesian (25pt 117 13 
Rnrlow Hldas. i10p< 95 1201 B 1 
Be rum Consol. Rubber 1 IO 01 57 (1818) 
C.icllcheld (Klangi nopi 510 (18/Bi 
Consolidated Plantations Bertiad tsMO.SOi 
45 IIBIBi 
Guthrie £81*0 HO 
Harrisons Malaysian (10oi 192© 3 
Hldono (10p« 60 (18/Bi 
Highlands Lowlands ItMaO.SDl 54 
Kuara Lumpur (SMati 102 
London Sumatra (10o> 367 
Maledlc modi 73 >JB/Bi 
Rlghtwise (fop) 173 (19/B) 

SDBomana (10p> 39S© 

tlK RAILWAYS (1) 

Canadian Pacific iSCSI £17‘a. 4t>cPerp.Db. 
30 119/Bi 

Quebec 38': (19/B> 

SHIPPING (43) 

British Commwllh. (50 pJ 362® 4 
Caledonia lnvs. (25D) 332© 8 _ 

Fisher U.) Sons i25p) 190 (19/87 
Hunting Gibson (25p) 117 19 
Jacobs 1 John I.) i20o) 32 >1818) 

London Overseas Freighters (25P) 29<:® 
30';© 1 

Ocean Transport Trading I25PJ 131® *i 3 

Peninsular Oriental SocPfd. 37. Did. 

1 31 ' 1 ® 2';® 2® >t 3 2 

Reardon Smith (SOd) BB (18/8) 

Rundman iW.) (25 b) 1140 

TEA (1) 

Camel I lne lnvs. (IOPI 450 (IS.'B) 

□Mama) Hldgs. 5pcPt. 60® 

Warren Plantations Hldgs. (25p) 191 

WNMamson Tea Hldgs. 228 1 I 8 /B) 

Anglo- Argent Lne Tr*m& C5p* 1B4 OB/0) 

CANALS (5) 

Mancnoster Ship Canal 196 |19/B). Spc 

Mers^ fcocK°Harbour 8*^ 10>«. 5(*PC 
Dh. 73'«® 3® 

WATERWORKS (4) 


23 


Essex Water 7poDfa. 19B7-89 63 ti9'8) 
LM valley Water BpcDb. 24 (15/^1 
Mid Kern Water 9WPJ. 1985 .102 (1 B/8> 
Mid Southern Water 4J2pcPf 1984-86 B2'i 

Newci ctle and Gateshead water 4.9pc 
— 4Jpc. 30. B'sptPt. 1985 9 


(1876) 39. 4.2PC 30. 8<:PCPf. 198 5 9 
115/81. BpcDb. 61 >19(8- 
S. Stalls. Water SpcDb. 32. 7pcDb. 61 

Sunderland S. Shields Wtr. 3.B5pcPf. 74 

f utton Dlst Wtr. 4.9PC 39 _ . . , 1- 

endrlng Hundred Waterworks 4JpcPf. 

w'S^Ha^pslrire^WIr. B i£10J JS5 (20 '81. 
4.2PCP1. <£10) 340 aOiBl 

RULE 163 (1) (e) 

Bargains marked In securities 
which are {(noted or listed on an 
Overseas Stock Exchange 


British Land^So) ’93® 4® 3'; 5. 12pcLrl. 
301 4 (.19/8) 

Brhcton Estate (2Sp) 140 37«Mt Hi. New 
■ 137 CIS IN 

Capital Counfiles (Z5r») 1)2® 

Carrington Invests. iS0p> 98® 

Central and Dlst. BocSuh.Ln. 52 3 (19/8) 
City Offices <2Sp3 86 5W 7 (19/8) 

Corn Exchange nOo) SO'j (19/8) _ 
Country New Town ClOo) 534r (20/8) 
County District «10o) 180 (10(8) 


LOCAL AUTHORITY BONO TABLE 


Authority 

(telephone number in 
parentheses) 


Redbridge 01-478 3020 


Annual Interest Life 

gross pay- Minimum of 
interest able sum bond 

% £ Year 

13 4-year 200 5-6 


AUGUST 21 

Abltlbl 7880 

Air Products USM7A. 

Allstate Expin. 94 
Ashton Minina 147® 60 
Assoc. Manganese £17® 

Australian Cons. Minerals 2a s 

Hwhi w 

Bou'g alnvllte* Copper 117 

Brascar Clas B Conv. Ord. CIO 1 *® 

Srldae Ol! 222® 

CSR 384 _ .... 

Central Louisiana Eheruv CIS 1 * 

hssi ssirwisss £3 3 u® ax. 3 . 

Consd? addfieid^Aurtralla 480 
Coniine R loti hjn 306® 12 
Cultus Pacific 32® 

Double Eagla 175 
Dundee Inds. 11®!*. 

Eastman Kodak E2BH 
Enco CVI 3 J » 

Insearch £1 6N® 

Exxon Corp. £3(Hj 
Gem Expln. 370 
Gulfstroam Resouii-a 495® 

Haoma Gold 160® 2 
Hartoaen Eiwjjy im 
H ons "Kong Land 1 33b© 3® 4>a 
Hutchison Whampoa 105 
Intntl. Mining 43® 

Jardine MathMon 174® 

Johnson and Johnson £34 
Kevwtn Ex. 22*i. 'i(B 
MIM Hides. 261 4 
Magulm Ex. 140® 

Meriand Expln. 79® P® 80® 

Mid East Minerals 15 


BUILDING SOCIETY. RATES 


Deposit Share Suh’pu 
rate accounts shares 


Abbey National 10.25 

' Aid to Thrift 10- 85 

Alliance - 10.25 

Anglia 10.25 

Bradford and Bingley 1055 

Bridgwater -* 

Bristol and West 

'Bristol Economic 10-25 

Britannia 10 - 25 

Burnley 

Cardiff - 

Catholic 


10.25 

10.25 


1025 

10.50 

10.05' 

10.25 


% 

10^0 

11.37 

10.50 

10.50 

10.50 

10.50 

10.50 

10.50 

10.50 

10.50 

11.50 
10.75 

10.50 


% 

11.75 

11.75 

11.75 

11.75 

12.00 

11.75 

11.75 

11.75 

11.75 

12.50 

11.65 

11.75 


•Term shares 

• % 

12.50 5 yrs., 12.00 4 yrs-, 1L50 3 yrs. 

12.50 5 yrs., 11.75 3 mths. 

13.00 6 yrs., 12.50 5 yrs. 

11.25 one month’s notice deposit 
12.50 5 yrs., 12.00 4 yrs., 1L60 2* yrs. 

10.75 3 months 

12.50 5 yrs., 11.25 3 months’ notice 
1250 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

— Share a/cs 10.95 over £5,000 
12.50 5 yrs., 12.00 4 yrs., 11.55 6 mths. 
12^0 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
— Premium shares including 1.00 
bonus p.a. (£15,000 or £20,000) 
12.85 5 yrs., 12L35 4 yrs., 11. S5 3 yrs. 

12.00 Capital City shares — 4 mth. not 
12.00 4' yrs., 11.5 3 yr„ 11.25 3 mth. not 
12.55 av. 5 yrs., 12 4 yrs.. 11.25 3 m.n. 
11.30 3 months' notice 
11.G5 2 years, £2,000 minimum 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

12.75 5 yrs., 12.25 4 yrs., 11.75 3 yrs. 
1225 6 mthk 1L75 3 mth., min. £1,000 
12.50 5 yrs, 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 yrs, 11.00 3 mths. notice 
12.00 4 yrs, 11.75 3 yrs., 11.50 2 yrs. 
12.00 6 months, minimum £2,000 
1220 5 yrs, 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 yrs, withdrawals aft 18 mths. 
12.55 5 yrs, 12.30 4 yrs, 11.90 3 yrs. 
12.50 5yrs, 12.00 4 yrs, 11.50 3 yrs. 
12.50 5yrs, 12.00 4 yrs, 11.50 3 yrs. 
1220 5 years, minimum £1,000 
13.10 6 yrs, 12.10 4 yrs, 11.35 2 yrs. 

11.90 6 mth, 1LS5 3 mth, min. £1,000 
1220 5 yrs, 12.00 4 yrs, 1LOO 1 yr. 
1125 12.50 on share accs. depending 
on min- balance over 6 mths. 
12.50 5 yrs, 12.00 4 yrs, 1120 3 yrs. 
1120 3 yrs, 1125 2 yrs, min. £500 

11.75 6 months, 11.50 3 months 

12.50 5 yrs, 11.55 6 months’ notice 
12.50 av. 4 yrs, 12 6 noth., 11.55 3 mth. 
12.50 5 yrs, 12.00 4 yrs., U.50 3 yrs. 
12.50 5 yrs, 11.8 WDL 1 mth. loss int. 
12.55 5 yrs,' 12.15 4 yrs, 11.75 3 yrs. 
1125 12.50 all with special options 
12.50 5 yrs, 12.00 4 yrs, 11.50 3 yrs. 
12.60 5 yrs, 11.6 6 rath not. min. £500 
1220 6 mth. not WDL min. 3 yrs. 
12.50 5 yrs, 12,00 4 yrs, 11.50 3 yrs. 

i Rates normally variable in line with changes -in ordinary share rates. 

All these rates are after basic rate tax liability has been settled on behalf of the investor. 


Cheltenham and Gloucester 

10.25 

10.50 

1L75 

Cheltenham and Gloucester 


11.50 

“ 

Citizens Regency 

10.25 

10.S5 

12.05 

City of London (The) 

10.50 

1020 

1120 

Coventry Economic 

10.25 

10.50 

11.75 

Coventry Provident 

10.25 

1020 

12.50 

Derbyshire 

10.25 

10.50 

1L75 

Ealing and .Acton 

10.25 

11.00 

-**- 

Gateway 

10.25 

10.50 

13,75 

Greenwich - 

— 

10.75 * 

12.00 


10.25 

10.75 

— 

Halifax 

1025 

10.50 

11.75 

Heart of England .'. 

2025 

10.50 

11.75 

Hearts of Oak and EnSeJd... 

1025 

10.75 

1225 

Hendon ' 

10.50 

11.00 

— 

Huddersfield and Bradford... 

1025 

10.50‘ 

11.75 

Lambeth 

10.25 

10.75 

12.50 

Leamington Spa 

10.35 

10.60 

14.19 

Leeds Permanent 

10.25 

10.50 

11.75 

Leicester 

10.25' 

10.50 

1L75 

Liverpool 

1025 

• 10.50 

11.95 

Melton Mowbray 

10.35 

10.60 

11.75 

Momington 

10.75 

11.75 

■— 

National Counties 

1020 

m8o 

1120 

Nationwide 

10.25 

1020 

11.75 

New Cross 

11.00 

1125 


Northern Rock 

10.25 

10.50 

11*75 

Norwich 

1025 

10.50 

12.00 

Paddington 

10.00 

11.00 

12.50 

Peckham Mutual 

10.50 

11.00 

— 

Portman 

1025 

10.50 

1L75 

Property Owners 

1025 

11.00 

1225 

Provincial 

10.25 

10.50 

11.75 

Skipton 

1025 

10-50 

11.75 

Sussex County 

10.50 

10.75 

12.55 

Sussex Mutual 

10.50 

1025 

1250 

Town and Country 

10.25 

10.50 

11,75 

Walthamstow 

1025 

10.60 

.11,75 

Wessex 

10.50 

11.20 

— 

Woolwich ^ 

1025 

1020 

11.75 


New Mnal Mines Ido 
Northern Minina 13S 
Oil Scared 14*< 15 
OtlT E«pln. 73u» 

P incontinent! I 360 

Penn Central 650 
PrtraZinLi £70 SO 
Ph-IlD Marrl* £ 19.33 
Powldan :Z3© BO 37 
Portland Ccmi-nc 70 
Rorerfd £24 U® 

Sceptre hncurces Sio® 
un jcVIrlDn Pets. 63© I® GO )(■■ 2 -j. 3 
fiauthu-rn Paclhc Peis. £I 2 < 4 ® 12© 12 
j'ijrioi E». 32 4 3 

Siratx 011 121 
Svvjn Resources SB© 

Swire Pacific a 76':© 60 & 

Tjraor Pets. 24 

Tcdc Corp. 8 685© 740 20 

Tevai Convnerie Bank C23C. 

ThcntiE Narlenwlne 123© a 
-'ultan Minerals 65 
Woodslde Peis. 14B 9 51 5 0 
woodsidc Pets. (Pi. Pd.i i Id 

AUGUST 20 

Ampol Petroleum 67© 

Asti land Dll 145 

Australian Cons Minerals 20© 20 
Bank of NSW (Amt Reg.) 1520 
Basic Resources 635 ' 

CSR STB© 

Culms Pacific 34® 

Daunrodurts Coro. £1 1 HO 
Double Cagle 165© 70 
Etpwancc 220© 

EZ Industries 325 
GK Technologies Inc. USMOb 
Greenvali- Mining 175© 

Gulistream Resources 420© 10 400 
Imperial OH A £14‘i© 

i srdlnn Matheson 173® 
ennacert Copper £1) 

Kullm Malaysia 49 
Loblan Co's Class B 207© 

MIM Hldgs. 2S7© 65© 

Magnet Metals 38© 40 
Mid East Minerals 16 
National Gypsum £14 
Noranda Mines £10.20 USS23J* 

North Broken Hill 197 
Ocean Resources 1 5© 

OllscRire Oil iai;© 

Oil Co. of Australia 13 
otter Expln. 75 

PaiKontliicntal US1B.54® p3G3'-® 

Peauodv USS2B.30 

Power Coro, of Canada 620© 

Renispn £12© 11 

fiASOL 125 

ficeptre Resources 315 

Southern Pec.ifiic Pels. £12'i 

fiuargos (». so 

strata Oil 112© 16© IB IB 

Tara Ex. 450© 

Trl-Cartlnenial BB0© 

Wang Laboratories £21 »* 

Warrior Resources 165® 

Woodslde Pets. 1500 47 50 4B 

AUGUST 19 

Aid I on Mining 144 
Australian Cons. Inds. 108® 

Australian Cons. Minerals 23 
Baguio Gold -*» '■« 

Barry Wright Corp. £13 H >® 

Bougainville Copper 115 13 14 

CSR 382® 60 76 Sd 

Central Pacific Mlncrali £32 ' 4 ® 3>:® ■■© 

Consd. - Goldhelds Australia 470© 90 
Conzlnc Rlotlnto 300© 

Double Eagle 16S© 

East African Power and Light 59 
Endeavour Resources Z4i : © 3 
European Bank 9'<PC 1992 £B2>:© 
European Oenk 1fi;pc 1991 £91 1® 

Gulfstream Resources 415 
Hong Kong Land 134':© 2 
Household Finance USfilBfc. 

HuTChison Whampoa )03':O 
INA 10p< 1986 £82'.-® *u0> 
inchcaoe BocBds 1995 99 UO Her i- hO 
(;# *s 

Jardine Mstheson 174© 4 
jlmbrriana Minerals 85 
Johnson and Johnson £35>a® 

Keywest Ex. 21'.: 2: 

L and M 011 5 
Lennard 011 79® 

Lonlar Business £14 ij® 

■mm Hldgs. 261© 

Meridian Dll 13 
Norseman Gold 600® 

North West Mining 140 
Ohio Res. 77 

Oil search 15<i 

Orient Fin. Soc 1995 £10d<«© N® 5© 

Pan Pacific Pets. 1 5 
Pancont/nental 375® 

Parker P?n £1QS>© 

Peahodv £12>i 

Rothschild 14UpcBds. 1990 £97® I 4 O 

N® Ij 

Sccetre Resources 495 
Sauthern Pacific Pets. £12*s® H9 

US' 29.92® 12 UV 
5trvkor Crro. £10® 

Swlro Parific A 76 
Swire Props. 75 
Target Pets. 24* 

Tedk Corp. B 710 ussie*!. 

Texas Instruments £49 
Unilever NV £26.90® 

Woodslde Pets. 153 

AUGUST IS 

Abrothas 10 
Anrlco Eagle SQo 
Alliance Oil Cevel. 38 
Asnton Mining 147© 

Australian Cons. Minerals 22 1 
Baguio Gold U 'j- -. 

Bank of NSW (Aust. Rog.i 148 
Basic Resources 600 
Buka Mines 20 
C5R 388 

Carr Bovd Minerals 3d® 6 

Central ^ Pacific Minerals £32 >z® V® *«« 

CtiDong* Kong 194® 

Cluff Oil Australia )4ys 
Conzlnc Rlotlnto 304 
Double Eagle 170 
Dresser I nils. £30 ij 

S n search £16’, 
non Coro. £303» 

Gulf stream Resources 415 25 20 
Hamoa Gold 156® 

Hewlett Packard £32 

Hudsons Bay Dll and Gas £13 i» 

Jardine Matheson 175 

jardine securities &2 

Lenrarf Oil 750 Bi 

MIM Hlags. 257© 62 4 

■*.*gnot Metals 41 

Marks and spercer Canaoa 340* 

Metals Expln. 72 3 
rris iPj £19S® 

Ncrth Broken Hill 198® 

Nrrlh W?« Mining 13e 
Pancontinental USSB-73: B.75)p 366: 
P*trcfino £71 <4® H© 

Poseieon 220© 19 IB 
Rand Leases B5® 

Resource Service Gp. 435® 

Sceptre Resources 525 
Southern Pacific Pets. £12i»® Jj 
Standard Oil M California £315(0 

K ata 011 132® 20 
an Resources 94 
Swire Pacific A 79® 8i:0 7>: 

Tasunlnox 32 
Unilever 26>iO 
Woodslde Pets. 15! 2 1 
Wool worth iF.W.) Com. ElUit 


AUGUST 15 

American Telco, and Teleg. £22 V 
Amool Petroleum 69® 

Beach Pets. 78 
Bond Coro. 114 
Bouqalnvllle Cooper 122® 

Brunswick Dll 13© 

CSR 380© 2 

Carr bqvj Minerals 31 

Central Pacific Minerals £32© <*• ■■ 

Cho-ag Ko.yi 107© HKS22.2B 

Core Labs. £11H 

Double Eagle 17B 

Endeavour Resources 25© 4 

Ensezrch £16ij 

Hewlett Packard £31 Hi 

Hong Kong Lana 130 1 :© 1 >: 

Husky Oil 630® 

Hutchison Whamooa 105'j 
Ka Wah Banking 2314 
Keywest Ex. 211 U 
Kullm Malaysia 47':© 

Lehlnlan Coro 590 
1M Hldgs. 201 

Matheson In*. 7'iBcConv. ElSConv. £124 

McArth. Corp. 90 

Metals Exoln. 69© 9 

Monarcta Pets. 39 

Moonle Oil £126® 

Newpark Res. £ 1 SS® I 6 J 4 
Niagara Share 6001© 

North Broken Hill 195 
Northern Mining <Pt. Pd.) 128® 

Offshore 011 20© 

Pacific Cooper 2060 
Poseidon 219 
Santos 66 5© 

5eltrust A 178 

Southern Psclnc Pets. £12>i® 12® (* >* 

Strata 011 138 a 4 

Swire Pacific A 77 «s* B 

Tara Ex. 470 

Target Pets. 22'.® 

Unilever NV £26.40 

Wheel ock Marden A 51 Ij HKS5.746 5.B3 
Woodslde Pets. 150® 3 
Woolworth A 22D© 

RULE 163 (2) (a) 

Applications granted for specific 
bargains in securities not listed 
on any Stock Exchange 

- Denotes Irish currency. 

AUGUST 21 

Applied Computer TechiUnues 470 

Arsenal FC £115 

Baker Elect. New 100 

Donusbond 115 IO 

Bored I Tea IBS 

Carlton Real Estates 18 

Celtic Basin Oil Exploration IXO 

CIC Inv. 2 ’n V 

Clyde Petroleum 460 ■ 

Deltenne 13 ij 

Fuller Smith and Turner A 320 8 
Giro (Gaoroe) A 190 
Javelin Equltv Tst. 154 BO 
Jayplant 8 

Kenmare Oil Exploration U 
Le Riches Stores 27 & 

Maddock 4 b 
Maodock 7i?ocCnv. £14 
Merrydown Wire 37 

New Court Natural Resources 50 i|* 1 2 
Oldham Estates 136 
Plantation and Gen. Inv. 1 85 
Plantation and Gei. Inv. 12ocCnv. 109 
Quest Automation 148 
Roche Plant 16 

Rolfe and Nolan Camputor Korvlcot New 
71 

SPO MMcrals 94 
Swan Hunter 4\# 

Twin Jock 12pcUns.Ln. B0>) 

United Friendly lnsura*:e B 152 B 
Webber Electro Component! 66 
Welsh Industrial Inv. Tst. 115 20 
Welsh Industrial Inv. Tst. Pfd. 116 
West Hampshire Water A C7pc Max. DtvJ 
4 BO I 

AUGUST 20 

.Ur Call 204 205 
Alllad International Dcslqnera 30 
Ann street Brewervs 262 
Applied Computer Technlouei 465 70 2 3 
h 8 

Ascot TV Rentals loti 

Baker Electronics New 109 108 10 

Bonusbond 110 

Brlnt lnvs. (formerly Hall Bros. Stoan>> 
255 7 

Burrough Uameji 121 
Caledonian Offshore 160 
Carlton Real Estates 15>i* 

Celtic Basin Oil Exploration 14» 

CIC Inv. (1o) 2i« 2H h 
CIC Inv. (IOpi 3> 

Clyde Petroleum 465 70 5 
Commercial Bank of Wales 79 
Dollar Land 2. 

Eldrldfle Pope A 321 328 
Extract Wool TpePI 36 
GRA Prop. Tsl. 15 16V 
jayplant 8 
essei Tst. 9-'« 10 
Kave and Stewart 5 
Kenmars- Oil Explorailoi) 30 B 
Kennedy Brookes 85 
Le Rlcho* Stores 273 
London and CfintlneBuil Aowriieino 17 
Maddock d 

Maddock 7>:pcCnv. £18 
Manchester and London inv. Tst. 1 
Manx Petroleum >6 
NMW 303 S 

New Court Natural Resources 52 
North Sea Assets 97 
Norton Vllllers Triumph 2*- 
□Idham Brewery 67 
Oldham Estates 130 1 4 b 
P an Atlas CDPJ IS 


Pan Atlas (25p) 14 

Rolfs ana Noliii Camompr New 71 

sncraton 5ecs. intcrtutionji 16 

SPO Minerals B4H 5 7 

Twlnlock 13 

Twlnlork IZocLn. 1976-99 £87 
'Jtd. Electronic 77 
Vannln Int. 5ecv. 90 
Vmnln Int. secs. Cap. So 
WecraDU A 89 

Welsh industrial m». Tst I20 
Welsh Industrial Inv. Tn. Pi<L 1 ip 

AUGUST 1» 

AI> 205 
klrsnio Ings. 110 
Ann Street Brewery 258 62 
Aoollra Computer Tccnnioucv 455 60 3 
70 6 

Biker Elect. New IDS 3 1 06 7 P 
BonuEbond 105 >4 
Booth iCharicci 19 
Zarlton Real Estates (Bpi 19 
Carlton Coal Estates flop) 19 16 
Celtic Basin Oil Exploration 160 70 140 
CIC Inv. — T ; 1 ■; 2 H 
CIC Inv. 2 >i V 
Clyde Petroleum 470 3 5 
Dalkeith (Colon) 16 
Dan Valley Lighr Railway 50 S 
Deltlgnt Inps. 62 
Dollar Lana 20 


Eali 


secs. 206 7 a 


1 6 ** 


GRA Prop. Tst. 15’; 16 . 

Hall Bros, steamship 263 6 
Jayplant 6 

Johnson and Barnes 28 

.Cenmaro OH Exploration 30 5 B 50 5 

Madeock 5 4 7 £ 1*1 
Manoroala 40 
Manx Petroleum 3f> 40 
Nationwide Leisure 7i« 

Mainline Electronic * 

New Court Naiurai Resources 47 g so 
Norton Vllilcri Triumph I l'i 
Oldham Brewery ?o 
Pan Atlas 16 

Plantation and Gen. Inv. 1S7 
PM PA Insurance 59* 

Quest Automation 147 S3 
Rolfe and Nolan Computer SeralCe* N> 
70 1 2 

Rubber Estates or Ceylon 15 IB 
Sampang (java) Rueoer Plantations a 
finer j ton Secs. Intnl. 16'- 
5PO Mlnreals 96 


Trident TV 4B 
Twlnlock 12 

TWlnlock 12PCLA. 1976-99 £8 
t/n/Coa Efea. 77 
Nebbfir Electro Component* 89 
Welsh Industrial Inv. Tst. 115 IB 22 
Westward TV a 23 21 
Wlnchmoro Inv. Tat. 45 

AUGUST IS 
Air Call 20e 207 
Ann .Street Brewery 262 
AosJft-n Computer Tedinlguet 447 450 5 
Baker Elect. New IOC 1 4 s 7 S 106 7 S 
Birmingham Citv FC BOO BOO 
Booth (Charles) 22 6 20 
CIC Inv. 2 2': V U 
CIC Inv. (10p« 2<: 

Clyde Petroleum 460 5 7a • 

W. H. De La Mara boo 
D eldght Ind. 61 
Edinburgh Seri- 207 B 207 
Energy Finance and Gen. Tst, 32 
Sale (George) 599 
GRA prop. Ii 1 1 ( 

Guernsey Ga: Lluht 2 SO 
Harrison Cowlrv New 79 >■ 

Home Brewery 433 7 
Hook Norton Brews. SWePf. 315 
Hook Norton Brews. 5-MBPT. 310 
Island Garages 25 
Jayplant To T», * 1 * 8 
Johnson and Blmct 7 UocPf. 25 
Kenmare Chi Exploration 60 5 
Lifeguard Assurance 14S 
Maddock S'-] 

Mainline Elect. 12 pcCnv. 20 
Mid Kent Water 2 - 8 pcPf. £21 
Mid Kent Water 3 pc On. £ 2 u 
Mid Kent Water 3<:ocOb. £24 
New Court Natural Resooms SO 
North Sea Assets 96 
Nonas vllllers Triumph 2is 
Clcnam Brewery 70 
PM PA SB 
Par Atlas 14 

Ouesc Automation 147 B 159 2 
Sheraton Securities Intnl. 16 
sur Offshore services 41 
Southern Newspapers 1S6 
SPO Minerals 97 SB 
Trident TV US'; 

ZM United Kingdom 43pcPf, 42 h 

Twlnlock 12 

United Electronic 77 

Wrlth Industrial Inv. Tst. IK a 12 1 ) 
15 IB 23 110 

Welsh Industrial inv. Tc, Pro, n» 
Wii-chmarc Inv. Tft. 44:: 


AUGUST 15 

Air Call 303 

Applied Computer Techniques 440 5 52 
Ascot TV Rental 9 10 
Baker Electronics Now ioz 37 IDO 2 2 
4 7 8 

Bootn tCnarlm 22 
Caledonian Offshore 165 
Cambridge Petroleum Ruvoltles 230 
ClC Inv. <1 pj 2H '] 2H * 

CIC Inv. (lOp) 21; 31* 

Clyde Petroleum 468 75 BO 470 5 
Commercial Bank of Wales 75 80 
Deltenne 14 

lldridge Pcwc A 322 325 
Fuller smith and Tumor A 330 
GRA Property Tst. IS'-. I 4 IS U w 
Gale (George) SBO 
Jayplant 7>: O 
Jcnkln and Purser 6 '- 

j erfey Canning 4pcPf. 2b 
nscl Tst 10>< 

Ke run arc Oil Explorgtian 66 70 2 BB 
London ana Continents! Auvcrtlslna IS 
16i> 

Maddcck 6 

Maddock 7';pcCnv. £15 

Mainline Elect. 3 '-3 

Manchester Utd. FC 190 

Oldham Brewery 69 

Petroleum Royalties of Ireland 230 

PMPA Ins. 58 

Quest Automation 149 151 

SPO Minerals 151 

Star Onshore Services 39 SB 40 

Twlnlock )2pcUns.Ln. £9G 

WcJsn Industrial Inv. Tit. 103 

Welsh Industrial Inv. Tn. Pfd. 100 

Wessex Water Authority fipcRed. £7) 

Winchester London Tst. B 

RULE ZS3 (3) 
Bargains marked for approved 
eommnies engaged solely in 
mineral exploration 

• Donates Irish currenev 

AUGUST 21 

Aran Energy 42B 30 2 6 8 42 
Berkeley Exploration and Production IBS 
Candrcca Resources 190 2 3 4 
Candccca Resources Nr» 193 4 
Clufl Oil New 320 
Mar/ncx Petroleum New 138 
5eyere>gi OH and Gas 265 n 7 90 3 5 
Sun O'i (UK 1 011 Royalty 525 35 50 


AUGUST 20 

Aran Enernv 422 4 6 
Berkeley fy-ptoraikwi and Production CSOo 
pa Id I 190 2 3 

ranrirrea Resources 188 90 1 
CxndcCU Resources New IBS 91 
CCP North sea Assoc. 250 3 
Cluff Dll 325 
Gas and O-i Acreage 395 
Marine* Petroleum 13 540 
PM Petroleum 350 5 . 

Sovereign Oil and Gas 3ff7 3 90 2 3,4 
Sun Oil Company <UKi Oil Royalty (Jnlta 
la (RC Fully Paisi 540 50 

AUGUST 10 

Aran Energy 424 S 74* BO" 5* 

Berkeley Exploration and Production 190 

Candecca Rcsscrrot 188 9 90 1 
Caneccca Resource* New IB1 
CCP North Sea Assoc. 243 H» 

Cluff 011 325 30 

Gas and Oil Acreage 405 

Pile Petroleum 355 60 

South West Cons. Minerals 37 8 

Ssvcrekin Oil and Gas 280 90 3 5 

Sun cut (UK) Oil Royalty 560 

AUGUST IS 

Aran Energy 41 B 20 6 B 
Berkeley Exploration and Production (SOo 
paid i 190 1 

Candecca Resources IBS 9 90 1 
Candecca Resources New IBB 9 00.1 
CCP North Sea Assoc. 247 SO > 

Cluff CHI 325 30 
Marines Petroleum 13B 
Marl nee Petroleum New 140 
Sovereign Oil and Gas Zfi2 3 5 7 
Sun Oil Company (UK) Oil Royalty (RfC 
Fully Paid) 550 

AUGUST 15 

Aran Enctgy 424 6 B 34 
Berkeley Exploration and Prod union (BOp 
paid) 195 

Candecca Resources 185 90 
Candecca Resources New 139 90 1 2 
CCP North Sea Assoc. 241 2 4 7 SO 
Cl Lit (VI 325 6 30 
Gas and Oil Acreage AID 
Marines Petroleum 138 40 
Plcl >-lrnl«"um 360 
Sorc-reklr Oil and Gas 2B5 7 90 3 
Sun Ol> Ctmoa-TV 'OKI Oil Royalty Sts. 
(R.'C Fully Paid) 570 5 

I By permission or the Stock 
Exchange Council ) 


UK MONEY MARKET 

Bank of England Minimum 

Lending Rate 16 per rent 
(from July 3, 1980) 

The Treasury hill rale fell by 
0.1QS6 per cent at yesterday’s 
tender to 14.S005 per cent, and 
the minimum accepted hid rose 
to £96.31 from £96J2S. Bids at 
That level were met as tn about 
97 per cent and above in full. 
The £200m bills on offer 
attracted bids of £507.71 5m, and 
all bills offered were allotted. 
Next week £2 00m of bills will be 
on offer, replacing £300m of 
maturities. 

The market was again faced 
with a considerable shortage of 
funds, and the authorities gave 
assistance on an exceptionally 
large scale. This comprised 


small purchases of Treasury 
bills and local authority bills, 
both from banks and discount 
houses, and exceptionally large 
loans to eight or nine houses at 
MLR, for repayment on Tuesday. 
The market was faced with the 
repayment of Thursday’s very 
large official lending, and funds 
were drained in respect of the 
call on Treasury H] per cent 
1991 “A". There was a small 
net take up of Treasury bills to 
finance and a small increase in 
the note circulation. On the 
other hand banks brought for- 
ward balances a small way above 
target, and Government dis- 
bursements (including rate sup- 
port grant) exceeded revenue 
transfers to the Exchequer by a 
large amount 


EXCHANGES AND BULUOK 

demand. On Bank of England 
figures the dollar's trade 


The dollar was generally 
firmer in currency markets 
yesterday, with trading subdued 
ahead of the long weekend. 
There was, however, a brief 
flurry early in the day when 
rumours concerning the hostages 
in Iran saw the dollar fall quite 
sharply. But with stories that 
some hostages had been shot 
proving to he false, the dollar 
started to recover, underpinned 
by a higher trend in Euro- 
dollar rates. Against the D-mark 
it closed at DM 1.S075 compared 
with DM 1.7945. and was its 
highest closing level since May 9. 
The U.S. unit was also firmer 
against the Swiss franc, finishing 
at SwFr 1.6750 against 
SwFr 1.6540, while in terms of 
the Japanese yen it fell to 
Y223.75 from Y224.60 on yen 


weighted index rose to 84.S from 
84.7. 

Sterling traded quietly for 
most of the day, and its trade 
weighted index edged up to 75.7 
to equal its five and a half year 
high. Thursday's closing level 
was 75.6. Against the dollar it 
opened at £2.3650 and dipped to 
82.3600 on dollar demand, before 
coming back to a high of S2.37. 
It closed at 82.3655-2. 3665. a fall 
of 40 points from Thursday. 

Gold fell 36 an ounce in the 
London bullion market in active 
trading. The metal touched a 
high during the morning of 
S&45 1-6475 on rumours, later 
denied, that some U.S. hostages 
in Iran had been killed. 


THE POUND SPOT AND FORWARD 


GOLD 


Aug. 22 


Day's 

Spread 


Close 


One month 


p.a. 


Throe 

months 


% 

p.a. 


Aug. BB 


Aug. 21 


Gold Bullion (fine ounce) 


U.S. 2.3600-2.3700 2.3655-2.3665 130-1 ,40c pm 
Canada 2.7410-2.7550 2.7420-2.7430 1.90-1. 80c pm 
Nethlnd. 4,63 > r4.8& 1 i 4.65*4.68 3)4-2)40 pm 

Belgium 68.1S-68.55 68.40-68.50 30- 20c pm 

Danmark 13.17-13.22 13.20>4-13.21H W»re dis 

Ireland 1.1280-1.1320 1.1308-1.1318 0.10-0.15p dis 
W. Gar. 4.26-4.29 4.27V4.28), 3V2=.p» pm 

Portugal 117.60-118.10 117.70-117.90 45cpm-10dis 
Spain 172.00-172.50 172.00-172.10 S5-110c dis 
Italy 2017-2032 2029-2031 18-21tlra dis 

Norway 11.50-11.54 11.5lV11.524 eVSV)!© pm 

France 9.87-9.92 9.90V9.91 1 ! Me pm 

Sweden 9.91-9.94 9.92-9 J3 2V1V>ro pm 

Japan 527-535 529-530 2.20-1 -80y pm 

Auetria 30.15-30.30 30.22-30.27 19-T7gro pm 

Swite. 3.92V3.97 1 ! 3.96-3.97 4V3V: pm 


7.35 3.15-3.05 pm 5-24 

8.09 4.35-4.25 pm 6.27 

7.09 74*61, pm 5.69 
4.38 73-63 pm 3.97 

-034 S'rfi dis -1.98 
-1.33 0-10-0. 15d is -0.44 
8.76 9-6 pm 734 

1.78 60pm-65dis -0.08 
-5.75 255-335 dis -5.86 
-11.53 67-70 dis -1330 

6.45 11V94 pm 3.89 

5.45 114-104 pm 4.34 
234 24-14 pm 0.73 
4.53 B.00-5.50 pm 4.34 
7.14 39*32 pm 4.69 

11.35 114-U>). pm 10.72 


Belgian reie is for convertible francs. Financial franc 69 35-69.45. 
Six-month forward dollar 4.77-4.87c pm. 12-month B-80-6.70c pm. 

EXCHANGE CROSS RATES 


Close [8635-639 

Opening )S645l;-646ii 

Morning fixing ...[5639.50 
Afternoon fixing |S639. 80 


Krugerrand 3656-658 

Maplaleaf lS&50-654 

New Sovereigns .9161-168 

KlngSove Is 188 190 

Victoria Soys E18B-I90 

French 20a ‘BIBOia-lOl 1 ® 

GO pesos Mexicol9790-794 
100 Cor. Austria. S61B-6&2 

820 Eagles .‘97S5-759 

810 Eagles — 

GGEagl es 1 — 


<£268) 3 .269 * 4 J 

ISM 2 -645 

(£272 873)41 

15641644 

(£270.173' 

■S640.50 

(£269.818) 

19645.25 

Gold Coins 

(£277-279) 

•S661 663 

(£274)4.2771*1 

:6658-661 

(£68 69) 

<£ 162 >*-16313 

(£79 1<-80 1*1 

.S184-1B6 

(£79)!80i*i 

'S184-186 

;S162-164 
■$793-796 
: $625-629 
IS758-762 


(£2704-2721 
(£2701 8-2714) 
i £270.481 1 
(£273.372) 


(£2784 280) 
(£2774-2794) 
(£684 694) 
(£774-7841 
(£774-7841 


Aug. SO 

PoutidStarHng 

U.S. Dollar 

‘Deutschem'k. Japan'eaYen 

FrenchFranc 

Swiss Franc 

DutchGulld' 

3 

I 

c 

3 

Canada Dollar 

Belgian Franc 

Pound Starling 

U.s. Dollar 

1. 

0.423 

2.366 

1. 

j 4.280 

1 1.809 

629.5 

223.8 

9.910 

4.189 

3.966 

1.676 

4.655 

1,967 

2030. 

858.0 

2.743 

1.159 

68.45 

28.93 

Deutschomark 
Japanese Yen 1,000 

0.234 

1.889 

0.553 

4.468 

; l. 

8.083 

123.7 

1000. 

2.315 

18.72 

0.926 

7.488 

1.088 

8.791 

474.3 

3834; 

0.641 

5.179 

15.99 

129.3 

French Franc 10 

Swiss Franc 

1.009 

0,252 

2.387 

0.597 

4.319 

1.079 

5343 

133.5 

10. 

2.499 

4.001 

1. 

4.697 

1.174 

2048. 

512.0 

3.767 

0.692 

69.07 

17.26 

Dutch Guilder 

Italian Lira. 1,000 

0.215 

0.493 

0.608 

1.166 

0.919 

2.108 

113.7 

260.8 

2.129 

4,882 

0.862 

L953 

1. 

2.293 

438.1 

1000. 

0.589 

1.351 

14.70 

33.72 

Canadian Dollar 

Belgian Franc 100 

0.365 

1.461 

0863 

3.457 

1.561 

6.253 

193.1 

773.6 

3.613 

14.48 

1.446 

5.793 

1.897 

6.801 

740.2 

2956. 

1. 

4.007 

24.96 

100. 


FT LONDON INTERBANK FIXING (11-OOa.m, AUGUST 22) 


3 months U.S. dollara 


6 months U.S. dollars 


bid 113/8 


offer 11 1/2 


bid 1113/18 offer 1115/13 


The fixing rates aie the arithmetic means, rounded to the nearest ono-sixteenth, of 
the bid end offered rates tor SlOm quoted by the market to five reference b/uilcs at 
11 am each working day. The bonks are National Westminster Bank, Bank of 
Tokyo, Deutsche Bank, Banque Notionale de Paris, and Morgan Guaranty Trust. 


LON DC A MONEY RATES 


Aug. 82 
Iff 80 


I Sterling 
.Certificate 
of deposit 


Overnight — 

2 days notice, 

7 days or 

7 days notice.. 

One month 164-l65e 

Two months... 164-164 
Three months. 16&8-164 

Six months :&/J-16ri 

Nine months... 154-15ri, 

One Year L4Vl4rfc 

Two years. — 


164-18 


174-174 
16t 8 17 
15ri 15fi 
l&i£-16f£ 
16 164 
IS* 15* 
15 154 


Local 

Authority 

deposits 

Local Autfi..' 
negotiable 
bonds 

Finanoe 

House 

Deposits 

Company 

Deposits 






171*1712 


- 


I7t«.i7ja 


17)2 

— 

iesj-17 

I7Je 1758 
17)2-173* 

171* 

171 S 

1738-1718 

16&p 

17 17!* 

17 

17-171* 

1678-16 

1512-16 

16 <s 

161s 

_ 

1558-16 

151a . 

16 

14V14T! 

14)8-141* 

14SB-15 

15U 

lBtg 


Discount 


Bills © 


Eligible < Fine 
Bank i Trade 
Bills® I Bills* 


CURRENCY MOVEMENTS 


1576-15 

154 

154 


14Q-14£ 

14fji-14# 


161? 

164 

5M-15 

144 


16/a 

16&fi 

164 

154 


Aug. 22 


I I 

I Bank of , Morgan 
. England 'Guaranty 
! Index [Changes^; 


Local authority end finance houses seven doya’ notice, orhera seven days' fixed. Long-term local authority mortgage 
rates nominally three years 14-14*i per cent: four years 14-144 per cent: five years 14 per cent. ® Bank bill raves in 
table are buying rates ior primte paper. Buying rates tor four-month bank bills IS 7 !! per cent: four-month trade bills 
16 per cent. 

Approximate soiling rats tor ona-monih Treasury bills T4 “ m ,-14**m percent: two-months 14 n sr14™n per cent; three 
months 14*h* par cent. Approximate selling rate tor one-month banks bills 16V1W* per cent; two-months IB 1 * per 
cent: three-months ISnia-l&ths per ono-month trade bills IBS par cent: two-montha 16*« per cent; and three- 

months 16 per cent. . . 

Finance Houses Base Rates (published by the Finance Houses Association) 184 per cant from August 1. 1930. 
Clearing Bank Deposit Rates tor sums at seven days' notice 14 per cent. Clearing Bank Ratos tor lending IB per cent. 
Treasury Bills: Average tender rates of discount 14.8005 per cent. 

EUROCURRENCY INTEREST RATES (Market Closing Rates) 


Starling • 75.7 

U.S. dollar 84.8 

Canadian dollar.... 81.4 

Austrian schilling.. 155.9 

cielglan franc 115.2 

Danish kroner. 106.6 

Deutsche mark, 164.1 

Swiss franc 196.1 

Guilder 126.0 

Fronoh franc 102.2 

Ura 52.6 

Yon- 187.6 


-30.3 
-B.9 
-16.6 
+24.6 
-rl3.6 
—4.6 
+43.3 
+ 77.8 
+ 20.0 
— 5.8 
-51.6 
+ 25.6 


Based on trade weighted changes from 
Washington agreement December, 1971 
(Bank of England Inde* = 100). 


J 

Aug. 22 

Sterling 

U.S. Dollar 

Canadian 

Dollar 

; i 

Dutch OuUderj Swiss Franc 

West German' i 

Mark iFrench Franc 

Italian Lira 

Aalan S 

Japanese Yen 

iShort torm 1 

7 days' notice. 1 

Month ; 

Three months. ...- 

Bbc months - 

One Year 

17ia-17Ea 
17-171* . 
1658-1670 
161*1618 
154-151* 

9)8-93* 
94-10 
10&-10* 
11* Ura 
llii-llfr 

llj*-X2rt 

gi8-l0)8 
91* -101s 
95e-10 
104-1050 
1078-114 
Ills ll's 

lOu-lda 
104-101* 
104-1011 . 

104-1018 
10-104 
10-104 i 

44-43* 
10-1012 
. 5fJ-6* 
6J*-5r» 
5 tt-53* 

53b - 61 * 

84-8*8 

8A-8A 

B5H-8S* 

BA-Sft 

a*-e>4 

' 84-84 

114-114 
' 114-115* 
use lira 
, 113*. 12 
: 113*121* 
12-12)8 

14-18 

23 28 
3H1-333; 
31-33 
2&30 
26-2719 

5 t '*-5rT : 

10-104 

10,'r-10r> 

H.W13B 

1158-113* 

12-121? 

13-134 

144-144 

1234-13 

12)0-1238 

114-Uls 

10-104 


Long-term Eurodollar two years 12V 124 per cent: three years 124-124 per cent; tour years 124-124 pei cent: five years 124-124 per cent nominal closing rotes. 
Short-term rates are call for sterling. U.S. dollara. Canadian dollars and Japanese yen; others two-days' notice. Asian rates are closing rates in Singapore. 

The following nominal rates were quoted for London dollar certificates of deposit; one-month 10.30-10.40 percent; three-months 10.75-10.85 por cent; six-months 
11.30-11^0 per cent; one year 11.60-11-70 par cent. 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
August 22 

% change 
from 
central 
rate 

% change 
adfustad for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

38.7897 

40.5472 

+1.90 

+0.73 

±1-53 

Danish Krone . . 

7.72336 

7.81720 

' +1.22 

+ 0.05 

±1.54 

German D-Mark 

2.48203 

2.53130 

+ 1.98 

+0.81 

±1.125 


5.84700 

5.88114 

+0.24 

-0.93 

+1.3667 


2.74362 

2.75501 

+0.42 

-0.75 

±1.512 


0.668201 

0.669541 

+0.20 

-0.97 

±1.668 

Dalian Lire . 

1167.79 

1202 JO 

+3.84 

+2.73 

±4.08 



, 4497-4317 
..B. 04 10- 2 .04 60 
1 129.0 1 1 30.01 
6.68-8.69 
1DI.563-1D4.DSS 


Changes era tor ECU. therefore positive change denotes a 
weak currency. Adluetment calculated by Financial Tsmaa. 


Argentina Peso ... 

Australia Dollar... 

Brazil Cruzeiro.... 

Finland Markka. , 

Greek Drachma..; .... — .... — 

Hong Kong Dolla^ll.714-11.73* 

Iran Rial n.a. 

Kuwait DlnanKDi! 0.632-O.G5B 
Luxembourg Frc.i 6B.40 68.50 

Malaysia Dollar . .16.0830 5.0970 I 2. 1480 2.1500' Portugal 
New Zealand Dlr.-2.4240 ..4890 i 1.0245-1.0255; Spain.. 
Saudi Arab. Rlyai. 7.83-7.89 ! 3.3195 3.3210' Sweden 


1900-1907 | Austria.. _... 30.00-30.30 

0.8630-0.8635, Belgium -.1 68.90 69.50 

54.605-54.805' Denmark... • 13.14 13.24 

3.6665 3.6695; France.. > 9.BS 0.91 

43.06-43.25 Germany 4.26-4.29 

4.9490-4.95 itf Italy 

n.a. ; Japan - 

0.2632-0.2683. Netherlands. . .. 

28,91-38,93. i Norway i 


1970 2120 
53 1 536 
4.524-4.654 
11.47-11.57 
114-120 

167V176is 

9.87-9.97 


Singapore Dollar. ;5. 0380-5. 0500 ; 2.1280-2.1300 Switzerland... 3 3.92t* 3.951* 
' “ ' 0,7695-0.7500! United State 1 

3. 6885 -3. 6UO 51 Yug oslavia.. 


St®: African Rand|l.7970-J.79B0 i 0,76950. 76D0! United States....' 2.36-2.371., 
...J B.70-8. -- 


U.A.E. Dirham 


.76 


64-70 


Rats given for Argentina Is free rata. 


UJL CONVERTIBLE STOCKS 22/8/80 


Name and description 


Size 

l£m) 


Current 

price 


Terms* 


Con- 

version 

dates 


Statistics provided by 
dataSTREAM International 

Cheap( + ) 

Premiumt Income Dearf — 

Plat Red. 

yield yield Current Rangel Equ.S Conv.j Diff.9 Current 


Bank Ireland lOpc Cv. 91-96 

1.20 

153.00 

47.6 

77-81 

6.7 

fc2 

-14.3 

-14 to —7 

0.0 

9.6 

5.4 

+ 19.7 

British Laud 12pc Cv. 2002 

7.71 

311.00 

333.3 

80-97 

3.9 

1.3 

- 2.3 

- 6 to 5 

1S.2 

91.1 

22.9 

+25.2 

Hanson Tr. 64 pc Cv. 88-93 

3.02 

93.00 

57.1 

76-Sl 

6.9 

7.3 

- 2.5 

- 9 to 1 

3.1 

0.0 

- 3.3 

- 0.7 

Slough Ests. lOpc Cv. 87-90 

5.44 

255.00 

187.5 

78-86 

3.9 


- 2.2 

- 6 to -0 

36.7 

40.4 

1.4 

+ 3.6 

Slough Ests. Spc Gv. 91-94 

24.88 

127.00 

78.0 

80-91 

6.4 

4.9 

T7.1 

13 to 20 

26.8 

48.5 

20.1 

+ 2.9 

Wiik. Match lOpc Cv. 84-98 

11.10 

89.00 

40.0 

76-83 

11.4 

11.6 

•25,0 

22 to 63 

14.7 - 

25.1 

14.7 

-10.3 


a Number of ordinary shares Into which £100 nominal of convertible stock Is convertible, t The extra cost of investment in convertible expressed os pet cent of the 
cost of thfi equity in tho convertible stock, t Three-month range. § Income on number at ordinary shares Into which £100 nominal of convertible stock is convertible. 
This income, expressed in pence. Is summed from present time until income on ordinary shares is greeter than income on £100 nominal of convertible or die final 
conversion date whichever is earlier. Income is assumed to grow ai 10 per cent per annum end is present valued at 12 par cent par annum. 1 income on £100 of 
convertible. Income 7s summed until conversion and present valued at 12 per cent per annum. <3 This ia income of the convertible less income of the underlying 
equity expressed as per cant of the value of the underlying equity. 0 The difference batwBan the premium and income difference expressed as par cant of the value 
of underlying equity. + ia en indication of ralathra cheapness, - le an Indication of relative dearness. 
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Conpaaies and Markets 


LONDON STOCK EXCHANGE 




Quiet but firm close to pre-holiday trading session 
Index up a point at 498.9 for rise of 15.1 on week 


Account Pealing Dates 
Options 

•First Declara- Last Account 
Dealings tions Dealings Day 
Aug. 11 Ang.23 Aug. 29 Sept. 8 
Sept 1 SejLll Sept. 12 Sept. 22 
Sept 15 Sept 25 Sept 26 Oct 6 


• " New time " dealings may take 
place tram 8 am two business days 
earlier. 


Equity markets yesterday man- 
aged to consolidate the useful 
advance made over the previous 
four trading days despite an even 
more noticeable lull in activity 
as the long Bank Holiday week- 
end approached. The FT- 
Actuaries All-Share index 
extended its high since compila- 
tion by 0.3 ner cent more to 
290.00 — up 2.2 per cent on the 
week. 

Industrials generally edged a 
tittle higher, but tlhe day’s busi- 
ness centred chiefly on the Elec- 
trical sector in which leading 
issues and secondary stocks often 
recorded further good gains. 
Various adverse rumours con- 
cerning the American hostages 
held in Iran caused a little uncer- 
tainty at the opening. This was _ 
reflected in the FT 30-share ' 
index which recorded a loss of 
0.3 at the 10 am calculation. But 
a small amount of selective 
suooort develop°d at the lower 
levels and the index nicked up 
to finish a mint firmer on 
balance rt 4P^9 for a rise of 
15.1 on the vreek. 


main movements in an otherwise 
lethargic -banking sector 
Renewed investment support 
prompted rises' of 7 and 10 
respectively in Arimt&not 
Latham, 207p, and Brown Ship- 
ley, S0Sp, while Keyser Ullmann 
added 4 to 95p as did Hambros, 
to 562p. Hire Purchases were 
occasionally better with Provid- 
ent Financial notable with a gain 
of 4 at I40p. 

Pearl continued firmly in 
Insurances, rising 4 more making 
a gain on the week of 34 to 430p 
ahead of Wednesday's interim 
figures. 

Breweries attracted a useful 
two-way trade and closed with 
modest -gains. Bass finned a 
couple of pence more to 23Sp. 
while Greenall Whitley added a 
similar amount for a two-day rise 
of 11 at 222p. Wines and Spirits 
were featured by Distillers which 
rose 6 to 221p in response to the 
chairman's confident annual 
revue. 


Merchant Banks un 


Anart from the continuing 
demand for Electricals, trading 
■was featureless and few excep- 
tional firm soots em*»r«ed. On 
the other hand. Ma*l Order 
shares -were unsettled by ♦he 
tmuMps at John W^ers. the UP*? 
subsidiary, which is -being sold 
to Great T7iflY*rsa-l Stores. 

British Fund 0 remained well in 
th° hpptvTTminrf. Oveni’>bt <*on- 
ridpration of the record Public 
Coftnr Bnir-fMrin? Pp' T nirpm on t 
in th« first three months nf tbp 
finsnei?-? vesr nTvwqptpri a sli^htlv 
pokier trend wb>ch ie f t mediums 
and longs around k to } low*r. 
Biisinp'9, ho-wever. was barely 
sufficient t« test *>rfces. 

tTip activ-tv i-i Electricals w«s 
rpfle.cted in Traded notion? with 
Par>! contributin'? 22S of th» 
total Sfifi flpals. Also *n demand 
were Lonriio and Marks and 
Foenrer wifih 135 and 1*R trad**? 
respectively. The week’s daily 
aypracte amounted tn 9S6. 

Tn recent issues. Charterhouse 
Petroleum attracted further 
strong support and put on 4 for 
a two-day gain of 9 to 89p, after 
90t>. 

Merchant banks -provided the 


With tbe. notable exception, of 
Blue Circle, which dropped 10 
but held a week’s net rise of 8 at 
372p ahead of next Wednesday's 
half-yearly results, leading 
Buildings closed steady to firm. 
John Laing A put on 3 to 58p 
and Falrclongh Construction 2 to 
a 1980 peak of 75p, the latter 
ahead of next Tuesday’s interim 
results. Anion? Housebuilders, 
Gough Cooner firmed 3 to 104u, 
but Ward Holdings shed 2 to 43 d 
on the interim statement. Brown 
and Jackson and Wilson 
(Connolly) added 4 aniece to 
I30o and 104 d respectively, while 
RAT. Groun improved ll to 
39*o. Elsewhere. Benford Con- 
crete Machinery closed e Penny 
cheaner at 41o. after 39o. the 
gloom v statement overriding the 
increased interim oroflts. Gibbs 
and Dandy A shed a nennv tn 17n 
on tbe lower half-year earnings. 


Mall-orders dull 


Down « on Thursdav on the 
down-ereding by analysts of 
second-ouarter profits due to be 
announced next Thursdav. 1CI 
opened a cou-'V of peace biebor 
at 3fi4n Ant slmned 5»ack f« the 
ovprni.-ritt level Of 3p2n. Other 
Chemicals closed narrowlvmivpd. 
t qnnrte hardened 2 tn 101o. hut 
0*uBn, still reflectin" the 
interim Tos«. shed tJiat munh to 
■*Ro for a fall on the week nf 15. 
Wnlftonljoln* -revived witb ,1 
°a?n of R ?t 13hp and JJDcd 
Colloids improved a cnunle of 
nence tn 1 10n. but YorJcsbtm 
Cbocjireijj ched a nennv to a IPSO 
Tow of 33n: the last named 
announces interim results next 
Thursday. 


A well-matched institutional 
business was transacted in Store 
majors and movements were 
usually restricted to a penny or 
two either way. Raybeck, annual 
results next Friday, added 2 for 
a two-day rise of 5 at 70p, but 
Gussies A shed a couple of pence 
to 466p on further reflection of 
the John Myers deal with UDS, 
a penny cheaper at 70p. Other 
mail-order concerns also trended 
to lower levels with Empire and 
Freemans easing 4 to l66p. and 
l2Sp respectively, while Grattan 
Warehouses dropped 6 to 62p. In 
contrast, revived speculative 
demand was noted for Polly 
Peck, 8 firmer at 100p. while 
Wednesday's uneventful annual 
meeting helped Cope Sportswear. 
4 better at l7p. The increase in 
full-year profits left K. O. Board- 
man 1} dearer at 61 p. Lee Cooper 
met profit-taking and shed 5 to 
162p, still up 17 on the week. 
Recovery prospects continued to 
buoy Harris Queensway. 8 up at 
I64p, and Bambers, 4 firmer at 
52p. 

Investment buying was again 
evident in Electricals, the busiest 
of the equity sectors. GEC were 
particularly active and rose 6 
for a gain on tbe week of 26 at 
512p. Racal advanced 10 more 
to 301p, while Thorn EMI picked 
up 8 at 372d. Secondary counters 
remained firm hut rises were of 
smaller proportions than of late. 
EiectrocomQonents added 5 tn 
725d, while late sunooTt. lifted 
MJC. Electric 8 to 21 Op. Tele- 
phone Rentals closed 6 better at 
275p, and Security Centres con- 
tinued a buoyant market on the 
recent results, rising 5 for a 
week's jumo of 17 at S6p-. News 
that the comoany is to resume 
full-time working at the begin- 
ning of next month helped 
Fidelity Radio, which leant to 
42o before settling for a net gain 
of fl at 4* n. AJ?. Electronic 
hardened 2 more to t9fio, hut 
Unltegh. 343o, lost fi of the 
nrayions gain n ? 21 fo n ow- 
inv *ihp /iha'imnn’s Profits warn- 
ing in his annual r°view. 

Still buoyed by tbe 'announce- 
ment that compensation has been 
settled for the unquoted securi- 
ties of British Aircraft Corpora- 
tion at £95m, Vickers rose 4 for a 
two-day advance of 9 at 135p. 
Elsewhere in Engineerings, John 
Brown encountered profit-taking 
and eased a penny to 65*o but 
retained a Press-inspired rise of 
9 on the week. A friendless 
market of late. Wolseley Hughes 
sprang to life as buyers 
appeared and the close was 14 
higher at 247p. Mining Supplies 
put on 3 more to 149p on 
renewed speculative support. 


while Martonair continued 
firmly at 207p, up 5. Comment 
■on the results (helped Saville 
Gordon edge forward a penny 
more to 3Sp but A I Industrial 
Products fell 2 to 15p in reaction 
to the interim dividend omission 
and first-half deficit. 9LL. Hold- 
ings, at 350p. lost 5 of the 
previous day’s jump of 37 on the 
optimistic statement which 
accompanied details of the 
group’s proposed £2m rights- 

issue. 

Buying ahead of next Wednes- 
day’s preliminary results left 
Associated Dairies 6 dearer at 
214p. Other leading Foods, 
prominent of late on institutional 
support, held steady as the 
emphasis switched to selected 
secondary Issues. Buying in a 
market none-too^well supplied 
with stock lifted Hazlewood’s 5 
to lOOp, while Linfood became a 
good market and added 3 to 156p. 
Meat Trade Suppliers put on 2 
to S4p- following an investment 
recommendation, while Joseph 
Stoeks rose 6 to lOOp on buying 
ahead of next Tuesday’s pre- 
liminary results. 

Among Hotels and Caterers, 
Ladbroke, interim results next 
Wednesday, firmed 3 to 196p. 


International a couple of pence 
easier at 200p, 

Coral Leisure dropped to 54p 
in immediate reaction to the 
interim, profits slump before 
closing 4 down on balance at 
56p. 

Press mention failed to inspire 
A.C. Cars which were sold down 
to 45p before closing 6 lower on 
balance at . 4Sp. Elsewhere in 
Motors, Flight Refuelling rose 6 
more to 246p, while Rolls-Royce 
firmed 21 at 64p. 

Properties encountered a use- 
ful two-way business which left 
a majority of modest gains in 
the leaders. Elsewhere, Harter 
Estates put on 5 to a 1980 peak Of 
56p, but Rush and Tompkins 
shed 5 for a three-day fall of 14 
to 206p on fading bid hopes. 


week on a quiet note' as a minor 
decline in the bullion price 
prompted small-scale profit- 
taking. The metal price closed 
St> cheaper at $637.50 an ounce 
but retained a gain of $13 over 
the week. 


Gold shares got off to a firm 
start yesterday as speculative 
demand followed rumours that 
some of the American hostages 
jo Iran had been, shot Sub- 
sequent denials caused a 
reversal of the initial trend, 
however, and prices subsequently 
drifted back to close fractionally 
lower on balance. The Gold 
Mines index registered a fall of 
3.5 to 380.5 leaving a rise of 8.0 
on the week. 


Aran good 


HR & Kowloon np 


Hong Kong based issues be- 
came prominent in an otherwise 
subdued miscellaneous industrial 
sector. , Still reflecting the 
announcement that shipping 
magnate and major shareholder 
Sir Y. K. Pao is to replace Mr. 
David Newbigging as chairman, 
Hong Kong and Kowloon Wharf 
rose 45 making a two-day jump 
of 80 to 775p. after S00p. Cheung 
Kong were active and 16 higher 
at 214p, while Reality Develop- 
ment Corporation A closed 6} 
better at 52p. Elsewhere, buying 
in a thin market lifted Hunting 
Associated 20 to 335p, while 
speculative support left Office 
and Electronic up 10 at 357p. 
Share-slimming hopes prompted 
a fresh gain of 15 to S40p in De 
La Rue. while improvements of 
4 and 8 respectively were seen 
in London and Midland, lllp, 
and Portals. 383p. Marling Indus- 
tries hardened 2 to 21p in 
response to Press comment 
Hail am Sleigh and Chest on. how- 
ever, gave up 2 to lOp an tbe 
interim deficit and FltzwiUon 
dipped 11 to 40*p in reaction to 
the reduced first-half earnings. 
The leaders closed quietly 
mixed. Further consideration of 
the proposed redundancies at its 
Reed Paper subsidiary left Reed 


Secondary issues provided 
features in Oils. Aran Energy 
closed IS -higher at 456p, after 
462p on revived speculative buy- 
ing, while Basic Resources rose 
15 to 655p. tbe latter following 
favourable Press comment Down 
20 on Thursday on reports of a 
dry well in the Tiffany Field, 
Lasmo recovered a couple of 
pence to 6S2p, but still regis- 
tered a fall on the week of 30 
following disappointment with 
the interim profits. 

Financials were featured by 
Akroyd and Smlthers which 
advanced 19 to 322p on the 
efforts of a solitary buyer. R. P. 
Martin added 5 for a rise on tbe 
week of 12 at 72p following the 
pleasing annual results; yester- 
day’s announcement that Tan- 
go ra, a Panamanian concern, has 
acquired a near-16 per cent stake 
in tbe company had no apparent 
effect on the share price. 


Golds easier 


In Textiles, Scottish English 
and European 57p hardened a 
penny for a three-day gam of 10 
on tbe increased annual profits. 


The heavyweights showed 
losses of } common to Harte- 
beest, £318, and West Driefon- 
tcin £374. while medium and 
lower-priced issues were 
featured by Blyvoor, 22 off at 
707-p, and Doornfontein, 15 down 
at 760p. 

Financials, lacked a decided 
trend. De Beers ended 4 easier 
on both the day and week after 
the static first-half profits per- 
formance. 

Australians closed the week 
showing further gams, but busi- 
ness fell to minimal levels. 
Uranium issues came in for 
renewed support following the 
signing of uranium supply con- 
tracts worth A$2bn from the 
Ranger deposit in the Northern 
Territory. Peko-Walisend rose 10 
more to 470p. Western Mining 
made good progress all week apd 
added 3 more yesterday to a 
1980 high of 313p- 

The Ashton participants were 
active all week following con- 
tinuing rumours of further 
diamond discoveries in the 
Kimberley region of Western 
Australia. Ashton Mining, at 
160p, showed a rise of 18 over 
the week. 

Tins encountered persistent 
profit-taking after tbe substantial 
gains earlier in tbe week. 


A Press mention helped John Gopeng dropped 35 to 615p but 
Beales, 2 firmer at 24p, while still showed a 1 rise of 100 on the 
Mountlelgh. annual results due week, while Ayer Hitam gave 
next Wednesday, added 4 to 80p. back 10 to 360p and Tanjong 5 
Mining markets ended a good to 115p. 


FT-ACTUAR1ES SHARE INDICES 


These indices are the joint compilation of the Financial Times, the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

Fri 

Aug. 22, 1980 


Wei, 

Aug. 

20 

Tues, 

Aug. 

19 

■& 

18 

i 



Highs and Lows Index 


& SUB-SECTIONS 

Figures in paaSJeses stow Brim 
of suds per serin 

Index 

No. 

Ws 

Change 

% 

EsL- 

(MaxJ 

Grass 

Div. 

field* 

(ACTA 

30%) 

EsL 

P/E 

Ratio 

(Net) 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

No. 

1980 

High | Low 

s 

Com 

High 

lace 

station 

Low 


CAPITAL GOODS (171) 

2&49 

+0.4 

15.81 

5.71 

734 

28727 

mm 

28L48 

28L44 

24276 

288.49 

(22/8) 

20867 

(3/1) 

28649(22/8/68) 

5671 03/12/74) 

, 2 

Bulkfing Materials (28).. 

261.97 

-0.4 

17.69 


6.66 

263.05 

25935 

257.08 

25537 

225.68 

26614 

mm 

194.00 

(3/1) 

27032 (8/5/79) 

4427 (11/12/74) 

3 

Coitrading, Construction^ 

42431 

+0.4 

•jfi;r 


5.44 

42265 

41934 

41632 

413.65 

369.85 

42431 

(22 IS) 

313.00 

(3/1) 

45174 (4/5/79) 

7148 (2/12/74) 

4 

Electricals Q7)__ 

861.94 

+0.9 

ibfir; 


&E3 

854.60 

84232 

83216 

83327 

61620 

86194 

(22m 

53936 

(2/1) 

86L94 (22/8/48) 

84.71 (25/6/62) 

5 

Engineering Contractors (11) 


+0.4 

'Till. 


6.18 

33780 

33298 

33L95 

32729 

35154 

339.00 

(22m 

264.74 

GO/5) 

429.70 (4/5/79) 

6439 (2/1/75) 

6 

Mectankal Engineering (72) 

18536 

+06 



7.48 

18413 

18132 


18231 

17197 

19020 

asm 

14646 

(3/1) 

21168 18/5/79) 

45.43 (6/1/75) 

( 8 

Metafe and Metal FtmringQQ— 

CONSUMER GOODS 

166.08 

— 

5ft 

1032 

5.47 

166X6 

16435 

165.48 

164.74 

16225 

17369 

asm 

14195 

(2/1) 

19229 (4/5/79) 

49.65 (6/1/75) 

11 

(DURABLE) (49). 

244.72 

+13 

1530 

532 

8.98 

24135 

23637 

234.72 

233.95 

23579 

244.72 

(22/8) 

18462 

(3/U 

25968 (8/5/79) 

3839 (6/1/75) 

12 

Ll ElecfttMio, Rafio, TVCM 

37524 

+L7 

1287 

3.76 

1L89 

36886 

359.43 

354.82 

35263 

33438 

37524 

(22® 

24736 

13/1) 

37524 (22/8/68) 

4265 Q3/12/7® 

13 

Household Goods 0.4) — 

92.94 

-02 

26.07 

1553 

4.84 

93.09 

9231 

9261 

9315 

14684 

11640 

Oil) 

9231 

(20/8) 

26322 (4/5/72) 

63.92 07/12/74) 

14 

Motors md Dtstrftntors (21) - 

CONSUMER GOODS 

10L40 

+03 


917 

5^8 

10126 

10068 

10L40 

10L88 

11289 

115.86 

(29/1) 

94.70 

(4/6) 

17039 05/1/69) 

19.91 (6/1/75) 

21 

(NON DURABLES) (172). 

242.71 

+03 

16.93 

6.63 

713 

24L93 

238.42 

236% 

23612 

235-03 

24271 

(22/8) 

20015 

(3/D 

269.81 (4/5/79) 

6141 03/12/7® 

22 

Breweries (14) 

297.49 

+0.4 

1528 

6.19 

7.64 

296.17 

293.70 

290.45 

28924 

284.46 

30645 

(8/7) 

24693 

(5/D 

30645 (8/7/80) 

69.47 03/12/74) 

23 

Wines and Spirits (5) — 

32249 

+23 

18.96 

632 

6.24 

31539 

31362 

31204 

31198 

31134 

32292 

cam 

27692 

(2/6) 

35229 (29/3/79/ 

7868 (13/12/74) 

24 

EhtertalmiBitL Catering (17). 

34653 

+11 

16.72 

6.46 

736 

34287 

340.76 

338.70 

33415 

299-03 

34960 

(7/7) 

26867 

am 

374J2 G/5/79) 

5463 (9/3/75) 

25 

Food Manrfacturers(2D. 

220.87 

+0-2 


6.80 


22035 

Z16.44 

21569 

216.74 

204.95 

22067 

122/8) 

183.95 

(28/3) 

23675 (4/5/79) 

59.67 01/12/74) 

26 

Food RetaHrngQ3) - • 

367.03 

+L0 


434 

FTIE-ii 

36337 

355S 

35417 

35528 

30668 

367.03 

(22/8) 

28628 

(3/1) 

367.03 (22/8/4® 

5425 01/12/74) 

'32 

Newspapers, Publishing (13) n 

439.16 

-OS 

2141 

E3 

6.16 

44133 

43635 

43710 

ES 

41424 

45530 

(14/2) 

37652 

am 

49236 (8/5/79) 

5608 (6/1/75) 

33 

Packaging and Paper (15) - 

131.18 

—0-8 

2718 

9.98 

423 

13219 

12962 

13065 

129.98 


14031 

(23/7) 

13130 

am 

155.65 (14/9/73) 

43.46 (6/1/75) 

34 

Stores (45) 

24201 

+01 

1283 

519 


24180 

23738 

23533 

23105 

24051 

24201 

(22/8) 

18671 

am 

273.48 (4/5/79) 

5263 (6/1/75) 

35 

Textiles (21) 

12338 

-03 

2631 

12.53 

4.62 

123.78 

12426 

123.46 

122.92 

15616 

14032 

(14/7) 

11689 

(6/6) 

235.72 07/1/67) 

6266 01/12/74) 

36 

Tobaccos (3) — 

230.70 

-01 

24.88 

knijvj 

437 

23111 

22765 

22667 

22765 

239.82 

23969 

(am 

19266 

am 

33916 (2/8/72) 

9434 03^/62) 

37 

Toys and Games(5) — — 

26.75 





2731 

2677 

26.41 

2641 

2641 

7563 

47.59 

d/i) 

25.08 

(16/6) 

135.72 Q6/1/70) 

20.92 (6/1/75) 

41 

OTHER GROUPS (99)— 

229-26 

+03 

16.11 

6.77 

737 

22865 

227.44 

22727 

22647 

203.95 

23065 

(21/7) 

18419 

(3/D 

234.76 18/5/79) 

58.63 (6/1/75) 

42 

Chemicals 0.6) 

316.48 

+03 

19.61 

7.62 

5.85 

315.45 

316.73 

31603 

31641 

288.68 

32633 

(7m 

27680 

am 

329.77 M/5/79) 

7120 (1/12/74) 

43 

Pharmaceutical Products (7)_ 

240.10 

+03 


377 

11.73 

239.47 

236.43 

23324 

23229 

22839 

24107 

am 

17538 

(28/5) 

291.13 04/9/78) 

17538 (25/5/80) 

44 

Office Equipment (6) — 

107.69 

+03 


E2ZJ 

6^1 

107.15 

107.40 

107.42 

10656 

11763 

123.10 

( 14/2) 

9837 

(2/6) 

24606 0/9/72) 

4534 (2/1/75) 

45 

Shipping CLO) — 

617.88 

+03 


5.76 

9.81 

61534 

60827 

610.45 

59736 

44287 

6S7.88 

(22/8) 

41153 

QO/D 

61768 (22/8/4® 

9060 (29/6/62) 

46 

Miscellaneous (60) 

28330 

+0.1 


632 

7.66 

28345 

280.46 

282.19 

28128 

240.05 

. 287.99 

(3i m 

21166 

O/D 

287.99 01/7/80) 

6039 (6/7/75) 

|.,~1 

■n^STTrTT’TlTlJU-iil 


ETT.1 

n*-T\ 


K223 
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62 

Banks(6) > 

EE3 



4263 

7.01 

281 

239.76 

23731 

23760 

235.42 


24768 

(16/7) 

20101 

(8/4) 

28832 (20/7/72) 

62.44 (12/12/74) 

63 

Discount Houses (10) — 

284.23 

_ 



62.4 



28423 

284.49 

284.49| 

£23 


30318 

(23m 

20630 

08/3) 

303.18 (25/7/80) 

8140 00/12/74) 

■64 

65 


224^8 

+26 

13.79 

4.45 

9.45 

FTIStl 

21938 

FTTTTl 

219.73 

171-45 

253.41 

(24m 

160.72 

(3/D 

433.74 (4/5/72) 
24969 <22/8/4® 

3863 (H/12/74) 
44.88 (2/1/75) 

Insurance (Life) (10) — 

249i>9 

+03 


510 


248.48 

24763 

23966 

23761 

15034 

249.69 

(22/8) 

15160 

(3/D 

66 

Insurance (Composite) (9)- 

165.10 

_ 

— 

6.71 

— 

36511 

16535 




.16535 

(20/8) 

11765 

am 

16535 iwmn 

43.% 03/12/74) 

67 

Insurance Brokers (9)_ 


-01 

1338 

6.74 

10.12 

34263 

343.05 

CTTijI 

33336, 

269.04 

349.01 

mm 

25648 

am 

37267 (1W7® 

6566 06/12/74) 

68 

Merchant Banks Q2) — . 


+0.9 

— 

4.96 



14198 

13207 

13736 

13535 

9926 

143.23 

(22/8) 

87.47 

am 

27837 0/5/72) 

1-^5. 

69 

Property (45) — — 

446.95 

+03 

318 

263 

43.72 

445.47 

44241 

44266 


359.78 

446.95 

(22/8) 

30420 

am 

44695 (22/8/4® 

70 

Miscellaneous (12) 


+03 

14.07 

nai 

9.03 

14567 

144.74 

143.93 

142451 

118.42 

14656 

(22/8) 

119.62 

am 

303.13 (18/5/72) 

3629 07/12/74) 

7T 



dU 

En 

tail 

— 






26939 


188.97“ 

"(3/1)" 

r'-VLvIf 1)11 


81 


251.03 

+0.6 

11.97 

417 

10.06 

24935 

248.41 

24529 

243.73 

12657 

25103 


16L95 

(1/D 


66.31 (30/9/74) 

91 

Overseas Traders (20) — | 

436.61 

+0.4 

1132 

6.76 

10.46 



43032 

427.98 

337.74 

43734 


■‘."I 

(3/1) 

43734(13/2/801] 

9737 (6/1/75) 

99 




B 

mu 


289.14 [ 

28621| 

284.43] 

203.75 f 

24513| 


liU 


am 

MilSSSU 



First Last Last For 

Deal- Deal- Dedara- Settle- 

ing ing tion men! 

Aug. 18 Sept. 5 Nov. 20 Dec. 1 
Sept. 8 Sept. 19 Dec. 4 Dec. 15 
Sept- 22 Oct. 3 Dec. 18 Dec. 29 
For rate indications see end of 
Share Information Service 
Call options were dealt in 
Lonrho, Coral Leisure. Gulf 


OPTIONS 

Stream, Celtic Haven, Selin- 
conrt. Higgs and Hill. 
Marckwiel, Charterhouse 

Petroleum. Sean, ICL. Weir 
Group, Aran Energy, FNFC and 
Dunlop. Puts were arranged in 
Lonrho and Trnsthouse Forte, 
while doubles were transacted 
in P & O Deferred, UDT and 
Plessey. 


NEW HIGHS AND LOWS FOR 1980 


The rollowwtv shares quoted In the Share 
Information Sendee yesterday attained new 
Hlste and Lows for 19BO. 


NEW HIGHS (141) 


FIXED INTEREST PRICE INDICES 


British Government 

9 

Day's 
change . 
% ; 

xd ad}, 
today , 

xd ad. 
1960 
tn riaw 

1 

Under 5 year, ■■■■■ 

10462 

-0.85 

— 

7.42 

2 

5-15 years 

11617 

-0J8 

— 

8.64 

3 


11538 

-039 

— 

9JB 

4 

Irredeemables — 

12968 

+024 

— 

724 

5 • 

Allstate 

10966 

-0.33 

— 



FIXED INTEREST 
YIELDS 

British fort. Av. Crass Red 


10 


law 

Casnos 


5 

15 yea-s 


25 jean. 


Mtffca 

Coupons 


5 i -a —— j 
15 years 


Z5 yean 


High . 
Ooupms 


5 years- 

15 yeas. 


25 yeas., 


Irredeemables - 


Fri., 

Aug. 

22 


1199 

jvn 

1199 


13J2 

1144 

1337 


13.67 

1331 

13M 


1152 


Thurs., 

Aug. 

21 


1194 

1194 

1194 


13.42 

1337 

1333 


1358 

13.76 

1358 


1153 


Year 

ago 

(approx.) 


9.95 

10.47 

10.98 


1189 

1198 

0.00 


12.46 

1237 


10.75 


I960 


Highs 


Lam 


1332 

1332 

1332 


m 

(4/3) 

(4/31 


1537 

14.71 

1450 


W) 

(4/3) 

(4/3) 


15.44 

25.06 

1492 


(4/3) 

(4/3) 

(4/3) 


1253 (21/3) 


1127 

1131 

1111 


(21/7) 

mm 

mm 


1245 

1240 

1235 


(22/7) 

mm 

mm 


12.71 

1251 

1263 


07/7) 

(23/7) 

(23/7) 


1080 mm 





Fri. Aug 22 

Thur. 

Aug. 

21 

Wed. 

Aug. 

20 

Tuea. 

*!»■ 

■ | J | l Since • 

Mon. Fri. Thur. Wed. ; Year 1 I960 Compilation 

Aug. Aug. | Aug. . Aug, ago ] — 

18 lb i 14 [ 13 lapp'x, Hlgha Lows Highs Lows 

Indexl Yield 
No. , X 

IBIH 

55.47 ItlS.BS 
51.06 13.13 
67.13 | 15.52 

5568] 

61.06 

67.15 

54.23 

51.12 

67.25 

54,62 

51.12 

67.25 

54.35 ! 54.28 5«.29 ; 54-57 1 58.63 1 55.65 <58'7) j 4g.l2 1 7:1) 113.45 (35(10/651 37.06 <5>l;75l 

51.12 1 51.12 ! 60.52 1 50.58 ! 50X5 . 51.28 (22'7; 46.54 i2:l. 114.41 .13i9i&5> : 34.45 (4; 12/74; 

S7.2J | 67.25 | 67.23 ■ 66.97 i 71.14 , 68.58 (4,8. i 60.92 .27(5. , 114.96 i7.-10'8fii ; 47.67 (6>l/75; 


Equity Section or 
Group 

Pharmaceutical Products 
Other Groups 

Overseas Traders 
Engineering Contractors 
Mechanical Engineering 
Wines and Spirits 
Toys and Games 
Office Equipment 
industrial Group 


Base Date 
30/12/77 
31/12/74 
31/12/74 
31/12/71 
31/12/71 
16/1/70 
16/1/TO 
16/1/70 
31/12/70 


Base Value 
Z61.77 
63.75 
100.00 

163.84 

153.84 
144.76 
135.72 
138.20 
128 JO 


Equity Section or 
Group 

Miscellaneous Financial 
Food Manufacturing 
Food Retailing 
Insurance Brokers 
Mining Finance 
AH Other 
British Government 

t Redemption yield. 


Bess Date 
31/12/70 
29/12/67 
29/12/67 
29/12/67 
29/12/67 
10/4/62 
31/12/75 
A list 


of 


Base Value 
128.06 
114.13 
114.13 
96.67 
100.00 
100.00 
100.00 
the con- 


stituents ia available from the Publishers, The 


Financial Times. Bracken House. Cannon Street 
London. EC4. price I5p by post 25p. A fortnightly 
record of group and subsection indices, dividend 
yields and earnings figures since 1862, with 
quarterly highs and lows of the Indices, is obtain- 
able from the Book Seise Department, FT Business 
Publishing Limited. Minster House. Arthur Street 
London, EC4R 9AX. at £50 per copy. 

CONSTITUENT CHANGES: Wolf Electric Tools 
(Holdings) (Mochanical Engineering) has been 
deleted and replaced by Century oils Group (Oils). 


AMERICANS <91 
CANADIANS (Zl 
BANKS (5) 
BUILDINGS (2) 
DRAPERY A STORES fSI 
ELECTRICALS (15) 
ENGINEERING (6) 
FOODS (21 
HOTELS (2) 
INDUSTRIALS 113) 
INSURANCE (51 


LEISURE 121 
NEWSPAPERS fll 
PROPERTY (S> 
TEXT I LES i2) 
TRUSTS (601 
OVERSEAS TRADERS 12) 
MINES (3l 


NEW LOWS (25) 

BRITISH FUNDS (11 

Treasury 12pe 1987 
(£50 paid) BU1LDIHGS m 

Gibbs & Dandy 

CHEMICALS (21 

Catalin Yorkshire Che ms. 

STORES <11 

Vantona 

ELECTRICALS (2) 

Brocks V/iUfal! CH> 

ENGINEERING <31 

Lrv'i Foundries Vosper 

R.C.F. Hldgs. 

FOODS (XI 

Bishop’; Stares Watson 8. PtHHp 

Do. A N-V 

INDUSTRIALS (9> 

Austin rF.i Leyton Ha I lam Sleigh 

Beet-on. Clark KolMs Bros. 

Duple Inti. Retfmrn Net Glass 

Du'apbx; lltd. Gas Inds. 

Ftewllton 

LEISURE (1| 

Coral Lei sere 

NEWSPAPERS II) 

ROutledge Ken- Paul 

PAPER (1) 

East Lancs. Paper 


RISES AND FALLS 


British Funds 

Corpru.. Dom. and Foreign Bonds 

Industrials 

Financial and Prop 

Oils 

Plantations 

Minas 

Others 

Total 


Up 

Yesterday 

Down Same 

On the week 

Up Down Same 

3 

71 

20 

143 

204 

123 

1 

13 

52 

23 

29 

278 

238 

167 

9B7 

1.330 

812 

4,818 

ZT1 

27 

258 

828 

235 

1.417 

9 

14 

33 

61 

86 

133 

1 

5 

19 

22 

16 

87 

21 

57 

81 

261 

190 

344 

76 

ia 

73 

254 

226 

364 

..560 

372 

1,523 

£922 

1,798 

7.564 


RECENT ISSUES 


EQUITIES 


Issue 

Price 

Pt 

1= 

II 

<(L, 

*."0 

■ so 

1980 

. 

Is. 

+ or 

al e 

— X.3 

si 

S5 

.= 

31° 

High 

Low 

ISwO. 

SB* 

D 1 

E5 

p o 

B« 

ca> 

SI 


F.P.I — 

352 

346 

BP Restricted Trans. 

352 


17.6 

4.7 

.7.1 

3.3 

{60 

F.P. 

— 

112 

91 

1 1 BakerElectm 1 cb 10p 

112 

+ 2 

B3.05 

2 0 

4.9 

11.8 


F.P. 

— 

90 

72 

Chartarh'se Petrol' rn. 

90 

+6 

bl.0B 

4.0 

1.7 

20.6 

(381* 

5* 

F.P. 

F.P. 

z 

100 

260 

80 

215 

Energy Capital 
ttHall Bros: 

88 

260 






55 

F.P. 

— 

96 

74 

Homo Farm ProdslOp 

91 

— 1 

b2.g 

2.6 

4.6 



F.P. 

— 

153 

135 

tfMarlnex lOp 







551 


— 

78 

67 

MRoire & Noland lOp. 

rShackleton Petrol... 







Scl 

F.P. 

— 

70 

56 







{57 

F.P. 

— 

85 

73 

m 'I •’ Ifj F / /.n ri'!>r 

76 

— 1 

bl.57 

m 

S.O'S 1.7 


FIXED INTEREST STOCKS 



l( 

98 


F.p.1231? <120 109 is British Home Stores 9% Cnv. Ln. '92 M 

£30 19/9 ' 18*ai 16 Denmark 13% 3005.. 

£10 — I 9 ; 9 Newcastle £ Gateshead WatorSjiftdPfj 

F.P.!28/1 1.102 flOO Outwich 10? Pref. 

F.P.: 8/8 Il05<2il01ia South Staff. Water 9VJ Rd. Pf. '85. 

F.PJ29/8 |104 ,103 Sunderfd & S.ShieldsWtr 9t% Rd.Prf.lSBfij 


118 I 
16 —ia 
9 — 

1001 * 

104 
103! 


klE 


“RIGHTS” OFFERS 


ssue 

ll 

Latest 
Re nunc. 

1980 

Stock 

c’S_ 

2So. 

for 

p: 


• 

■ 

High 

Low 

o tt 


65 

F.P. 

F.P. 

6/8 

1/9 

107 

88 

Anderson Strathclyde..- 

107 



132 

23/7 

8/9 

164 

146 

Berlaford iS. i WJ 

284 

+s 

34 

F.P. 

1/8 

29/8 

56 

46 

Clive Discount. 

60 


92 

60 

12 

F.P.I 50/7 
Nil |25/7 
F.P. 22/8 

12/9 

92/8 

19/9 

141 

95pm 

36pm 

425 

123 

B5pm 

24*nm 

127 

Coalite 

141 

95pm 

31pm 

+6 

Derrltron 

+1 

100 

F.P.115/8 

12/9 

Ferranti 

425 

+5 

SO 

F.P.I 

.5/8 

12/9 

llOiu 

891! 

Lonrho 

94 

—2 

120 

F.P.' 15/8 

2b/9 

150 

144 

McKay Secs. 

145 


52 

F.P.I2B/7 

lb /B 

81 

55 


69 J; 

+ 1 

220 

Nil 

— 

— 

90pm 

66 pm 


80pm 

+ 5 

14 

Nil 

— 

— 

3i*pm 

110 

2pm Moorgate Mercantile. 

2iapm 


7B 

F.P.;20/8 

10/9 

93 

=o(ly Peck. 

104 

+ ID 

10 

F.P.(13(B 

5/9 

13 1 S 

ll 


11 


12k 

F.P. 31/7 

26/8 

131, 

ms 


121q 



Renunciation date usually last day lor dealing freo of stamp duty, b Figures 
based on prospectus eebmaie. $ Assumed dividend end yield, u Forecast 
dividend: cover based on previous year’s earnings. F Dividend and yield based 
on procpactus or other official estimates For 1379. Q Grass. T Figures assumed. 
; Cover ollows (or conversion at shares not now ranking for dividend or ranking 
only for restricted dhridonds. 5 Placing price to public, pi Pence unless otherwise 
indicated. 4 Issuod by tondsr. | Offered to holders of ordinary shares as a 
“ rights." •* Issued by way of capitalisation. §§ Reintroduced. If Issued In 
connection with reorganisation, meigor or tekoovor. |j|| Introduction. |~1 Issued 
to tormer Preference holders. H Allotment letters (or fully peid). C Provisional 
partly-paid allotment letters. With warrants. it Unlisted security. 
tt London Listing. f Dealings under special rule. 



FINANCIAL TIMES STOCK INDICES 


Government Seas . ... 
Fixed interest...... — 

Industrial- — — 

Gold Mines.- — 

Ord. Div. Yield 

Earning*. Yld. % (full)| 
P/E Ratio (net) O — 

Total Bargains 

Equity turnover &fl„ 
Equity bargalnstotal 


Aug. 

28 


6S.S7 
70.4S] 
>198.3 
380. 5j 
7_26| 
17.1« 
7.05 
16,665 


•it 


69.18 

70.68 

.497.9 

534.0 

7.87 

17.16 

7.04 

17,605; 

133.87| 

13,409 


Aug. 

20 


69.13 

70.54 

491.7 

37B.0 

7.36 

17.30 

6.98 

17,011 

99.23 


Aug- 

19 


69.07! 

70.56 

488.1 

367.9 

7.43, 

17.43 

6.93 


108.83] 


12,8761 13,4081 


Au 


9 


69.33 

70.56 

487.6 

363.2 

7.42 


6.94j 


17,434] 17,037 


13,366] 


It 


[A year 

ago 


69.49 
70.60 
483.8 
372.5 
. 7.48 


17.43] 'T7.S6j 


8.88 

17,652 


88.261 88J24I 


11,667] 


73.45 

74.67 

.465jB : 

-185.7. 

7,02 : 
17.47 
7j0 


'jnsi.. 

11,598 


■ 10 am 487.6. 11 am 437.9. Noon 499.0. .1. pm 489-4, 

2 pm 499.2. 3 pm 499.4. 

Latest Index 01-246 8026. 

•■Nil* 3 6.58' 

Basis 100 Govl Secs. 16/10/28. Fixed Int 1928. Induetrial Ord, 


1/7/35. Gold Mines 12/9/55. SE Activity July-Doc. 1942. 


HIGHS AND LOWS 


5.E. ACTIVITY 


Govt Secs. 


Fixed Int.-. 


Ind. Ord.... 


Gold Mines 


I960 


High 


72.54 

(31175 

74.06 

(24/7) 

603.1 

fM>/7) 

384.0 

(21)8) 


LOW 


63.85 

(7)6) 

64.70 

(10)3) 

406.9 

(3/1) 

265.6 

(18/3) 


Since Compilafn 


High 


127.4 
(3)1)58) 

150.4 
(28/11/47J 

568.6 

(4/5/78) 

442.3 

f(22)&/7G) 


LOW 


49.18 

(3/1/75) 

50.05 

(3)1)75) 

49.4 
(28/5/40) 

43.5 
(28)10)71} 


—Daily 
Gilt Edged—, 
Industrials.^ 
Speculative. 
Totals. 


5-day Avrfl®. 
Gilt Edged - 
Industrials... 
Speculative. 
Totals. — 


*£« 


85.5 

100.8 

39.5 

69^} 


96.8 

09.0 

59.1 
.69.4 


'S- 


100.6 

110.4 

49.2 

77.4. 


ag^ 

W.7 

37.6 

684) 


ill 


I! 

0 


. I 1 




/■: 








UNIT TRUST SERVICE 




OFFSHORE & 
OVERSEAS— contd. 

American (VS (USc).pi8 1BJ| — I - 


Rothschild Asset 

P.O.Box. 53, St. .Warn 


^America FcLt. — 


Henderson Baring Group 
801, Gtoucnter, 11, Pedder, Hongg Kong 

ss&esAiJ ^ 


KSUcTRai! 

Bond fid. Aog-Zl — 
PO Bn 73, 7 Nm 

catFd. 




9 AO 






•ImhBive i 

Hm-SamuE) & Co. (Guernsey) Ltd. 


Rothschild Asset Mgt (Bemoto) •_ . 

P.0. Box 664, Bk. of Bermxu BkLi-Bermsda ... - 


8 LeFebvre St, SL Peter Port Guernsey, C.L 
Guernsey Tsi |1B7.7 200*4071 338 


Save ft Prosper lirteraatfanaT 


HID Samuel Invest. MgmL Intnl. 


p.0. Box 63, Jersey. 


HScafeftdK 



Hi Overseas 
CSF Fd. (Acc. 


0534 Z73KL Reed li 
4.00 
1200 
33425. 


Gu&ySL Hdier, Jersey 


053410983a 



3T-' 


|*05B| 172 


N.V. Interbeheer 
P.0. BOX 526, Delft HoOand- 
Esueralrta (Iss. Price) .fDF5BJl 

International Pacific litv. Mgmt Ltd. 
P.O. Box *237. 56, Pttt St, Sidney. A <a 
Ja«Km Equity Tst__lAS3Al 3.73+0 A5| 

JanSne Fteatring ft Co. Ltd. 

46di Root, Cmxu&t Centre, Hong 




+08 3.42 




3.80 


t Channel Ijf.Jt 



: - 


JanSne EsbLTa.. 

fiasflK 

Jatfine Flera. InL. . 
Jardne Securlhes.-J 

hrtl.PacSea.Unc.tZ1 

Do. LAcavnJ 


Kong 


JJ 7 . Japan Snail. Co. 


JI. CBrJBtUillUcJ 
Do. (Acc um .) — 



Schrader Life Group 
Enterprise Huea PortsnuUk 
InteftnUeMl faarts 


070527733"' 





Leopold Joseph ft Sons (Guernsey) Am. liw. it Aua.ZL_ 

iBaftBCBdrriisr* 


J. Henry Schroder Wagg ft Go. Ltd.' 
120, Cheamide, ECZ 01-5884000 


IkS 7 ' 

L18J5H 


Kemp-Gee Maragement, Jersey Ltd. 
1 Ctaiing Cura, St Helier, Jersey 


'oS73741 TraWsvrFd. 


EMC 





Craltal Fund. 


income Fimt. 

Gut Bond 


l*Z-« - 


05 


Keyser WmaRn Ud. 

25, Milk Street, EC2V8JE. 
Fonseiex. 


1147 Sentry Assurance InteratSonaf LhL 
PA Bax 1776, HamHtoa 5, Bentndn. - . 
Managed Fund (BS548S59 53403 — J ■ 



“““TWp singer' & Friedfandta-Ldn. Agafs. 

220 20, Cannon St, EC4. 01-W89646 


*flz d-tBv 


173741 Standard Chartered IntL Bd. Fit 
J»7D " 


7D6 37 roe Notre-Oane, Lux 
NAVAug.ll 1 U1 


ftSf 

i1rTrua(l-o, , 

lit Fhd. Cuemsey] 

Sfasajcs." 1- 

' 4.90 


-1—1 - 


WA StrenghoM Management limited 

P.0. Box 315, Sl MeCer, Jersey. ' . 05347WW 
Commodity Tnst |140J15 147A3 _J -- 


ia.lT.- 


s ~r:i. 


Euri ovest 
Guernsey 


lire. 


Oo.AecuR__>. 

K.B. Gilt Fund— 

K.B. lot Bd Fd. Inc., 
ICB.lnLBcLFd.Acc. 


K-B. inti. Fluid— | 


LB. Japan Fmd ' 


K.B. Stert Asset Fd. .fc 


K.B.U^.GwthFd-4 



lnd.TR.. 

1* 

Jap. Index' 

Suriovest Trust Managers Ltd. * - 
4a Athol Street, Douglas, Isle of Man. fl®*Z39Mj 
The Corn Trust fifl7.6 im|^| — : . 




TSB Unit Trust Managen (C.tJ Ltd. ’ 

10. Wharf SL, SL Heller, Jersey (CM. 0534734»-. 

TsajerseyFund r 1 ' * 

Ts g Gue rnsey Fund 
Prices on . 


JI 

Lazanf Brothers ft Ca (Jersey) Ltd. . . 

P.0. Bax 108, SL HeTter, Jersey, C.I. €534 37361 TSB GRt Fund Mtfiaaers (CJVLti^y 
L8. External ftnf_|BBta IU« 02 0 jamStSvSSSitB 1 iwW. 

Pries on Aug. 2fi. Next mb. day Aep.1 


OLIO 


Lloyds Bk. (C.1.J U/T Mgrs. 

P a Box 195, SL Heliter, Jersey. 

Uoi * Tsto ' 5 5£r^ 

Uoyds Trust GO t 9J2| | 12.70 

Next feting Aug. 27. 


053427561 
1 197 


4.4J' 




Lloyds Baltic InternafionaL Geneva 
PjQ. Bent 438, 1211 Geneve 11 (Swinerfamfl 


Tokyo Pacific HoUings H.V. . . 
Intimis Manasanem Co. N.V, Oxaoo. " 
NAV per store Aim. 18 USS8L33. 


. T? 1 ' Tqjj 
r. 


, , cc ,„ , Tokyo Pacific Hfalgs. (Seaboard) NJ/. 

H ft G Group . _ _ 

Three Quays, Tower HID EC3R68Q- 01^6264588 6fO,»P 


S 3 


Atlantic Aug. 19__J 
Atatraflan Ex. Aug. 20. ! 
GtridEx.Acc.Zr — 
Gold Ex. Inc Unto _| 

(AmSauJotoiZ 



_ P.0. Best 1256 Handlton 5, Bermuda, 2*60/ 


■ Eastern ' 


International Ltd. 

Bk. of Sermuda Bk^Boraufa. 809-295-4000 

ttiAwnwi - &SSSEB 

Prices Amos S next dealbig Auiffli ifeS. 

Midbnd Bank Tst Corp. (Jersey) Ltd. ~ 

28-34, HUI SL, SL Hrijer, Jersey. 053436281 

Midland Drayton SdLfttJ) +<U! 12X6 High lac GW Aug. 2011(17 A 

Samuel Montagu Ldn. Agents w«cum Shares) 

114, Old Broad SL, EC2. 01-5886464 Urrffife Assurance (Ov 


ZJ..8D, -'.I 


ApcnuFdAng.12._l 

lirjsq^sS^JoIi 



P-O. Box 1388! Mammon S3L 
larenrL Mngd. Fd | US5L06 



Sr-r- 

fr 

■ : 
.wsi- 


¥»i 


.7... rr».- 

• 


Murray, Johnstone (Inv. Adviser) ttofcn* 

I^Hope SL Gi*gc~ CZ 040-2Z155Z1 

msffl BHL ““ 


UnothJnvestment-GeseAsdaR nW 

P«fach 16767, D 6000 Frankfurt Vi 


C , 


WestndBster Je»«y Pd. gr&LM. J*. StmxJL'nSer, Jersey _ * 


45 La Matte St, SL Heller. Jersey 
Him Income Fond — I47A no Q» .... I m 

featty fa r’d. .--57.7 +D3 

IraenistiORaf Bond*_fW3 51X1 — 

■SD. day every 


rirenta. 

Dtd. IntnL Mngimrt (C.L) lid.' 

14. JMukaster Street St Heller. Jerse, • 
U-l.ftFund U&2S) — I K5 


•L> ■ -t- 


Negtt SJL 
10a BtMievaid Royal, L u xer rti a u ra 
NAVAuv.15 wmia _ 


van Cirtsem & Associates Ltd. - - 

*2. Essex Strrrt, Lcotkax WC2 OM536M5 
PanAmer. 0‘s. FdjTusS13(L18 1 — 


K£L intenational Ltd. 

PJ). Box 119, sl Peter Pm, Cuemsey, CJ. 

fSSSHsd 

I to 






■: 


m- 


hitnl. Managed ._ 

Pacific Basin Fond 

lib Boulevard Royal. Lnentng. 

I USS37.41 1+ttZlJ _ 


NAV. 


Wwtorg Invest.. Magt j«y. UtL y 
7 L*nuyPta«,SL Metier, Jsy.C* - 0534 3TOJ - 

wttttsdffli-ia-® - 


Is 






Pfioeafas Intematioiial 
PO Box 77, SL Peter Part Guem. 
teteMWIar Funt__ J 

Fxr East Fund. 

Inti, Currency Fmd _ 
pafiwFxcL InL Fund. 
Sier.ExenptCinFiL 


Investment Services t±£, 
040126741 4dt_gxar, H rtc hb nn How^ HoogJCcpo 

- Bard Tnsl J 

- WardterJapanTrusLl 



WyW WHfe. Growth Manageo i e irt t' 
Luxensbous* ‘ 
USS3M 


Provhfoice Capitol life Ass. (CJ.) 

^ “ Wrw Conminty Trust 


0ffl«2S». 


Fund MngunL (Jersey) LhL ’ 

WawlT^SLHeMer, Jersey. 0534274Q. NOTES “ 

— \ ^tees are hr pence w»m — — - 

Sura Int). Bd. hMfiU oroS Z~J lfl 96 ootate) aBawftraffp^. 

PnrasuaAo^Nrt, 

ln ?^!5! Maa *9*r* Limite d J Btiratetl, a Today’S npentag ; 

PO Box 48, SL Peter Port, Soernsey. 0481 -23023. hOWritw Uoo fre e of UK t£e£?pPvieOCt 

I*, income F 4 „_|u 8 fin« 30561 J — 2222 E 

Richmond Ufa Ass. Ud. 

Street OragteilOM. 062423914 

2381 -.m - I**-* tarrarasSwKdsaKe'- 

h’Bh GKr Bond I. 

So.. 


•• S? F. v 

».-l -- 


1* 


-Vj;. •-■-r 

v '--Vi 




*3 - SS.'ffl'W ftsrtst : si : 




••.tn* 


. . - X • ^ 

- t . u . - 







*' 135 - 
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FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 

UNIT 

TRUSTS 

Abbey IMt Tst. Mngn. £a> 

73-80- Caduir Rd.. AyietBwy 0296 59a 1 


AMKyAm a r.&h.T*-l&2 
Abbey £*>**> JG+ 


AUwy General ... 53* 

AUeyCUc&FJ TtL UM 

Abbey Irxaxnr 34 1 

«b«wntf*BflTa_ 5S2 
Abbey inv.TiL Fret.- 457 
EquWB Proq-Trntt— (SD.b 


ASH +0J8 fijl 

Sjtfi 4* 

37.3+02 923 

9871-01 6 79 

494x4 rOJ> 5 M 
8731-HJi 4.95 


CwMH l t fa n Funds MgL Ud. (ar 

5Q, Chancery Law, WC 2A 1HE. 01-2420282 

Growth Fund ~ r (tt.9 7Q^ . .[ 4.15 

For Cosmopolitan ire Ctaalarroo Fuxi Manager*. 

Crargmonnt Unit Tst Ugn. Ltd. 

40 Bocktenbury, London EC AN 8BD. 01-248 4984 

High Income .— ' 

. North Arorncao. 

Canadian Exempt* „ 

Canadian Trust. 

EM Heart Hnh Inc* 

recovery , 

C9l Trust I _ . 

•WKHy deafer) day Wmtne 


hsL WZ.O 

1«4 

-.121.4 



Crescent Urut Tst. Mngn. Ltd. (a/tg) 

4 Mehritfo Cre*., Eflmburqii 3 

Cits.Anr Fd n? J 

‘ " M* e 


ABh Harvey & Rhi Unit Tst Mngra. 
45. CombUI, London EC7V 3PB. 03-6236314. 

AflRGMTnA JB9J. : l 12.93 

Allied Hambro LW. (a) (b> 

Hambro Hie. Hatton, gmt 
M-588 2851 or Brentwood 

Balanced Fund i 

AJBerf 1st. 

Bfil. Wfc. fund 

CiPwUifi-Irtwne — 
fcJed. & Ind. Dev.—TJ 
AHled CaoHal 
Haafero Fund. — 

Kvabra he. Food _ 
htw rue 

High- Yield Fd £4.7 

HMH wcome [7S.4 

Sis E =b 

International Fkndi 

linem*Uorul J3I.9 

Phriffc Fund -Ifo 
%cs. 01 Amend |M2 

ftwfa fr 

Smaller Co.’s Fd. 

2nd Smlr. Co s Fd 
Recovery Sis , 

ess?-*” 

Income Exempt 1 — 

FarEastExemol — 

Smaflrr Co.fteaqd ..(79 j 
ILS A Exempt 1 112.4 

Anderson Unit Trust Managers Ltd. 

ISO, Fendnrch St, EC3M 6AA. 6239231 

Anienofl U.T |6L8 - - 665) 1 5J» 

Anstaachor Unit Mgmt Ca. Ltd. 

LjUbJeSL, EC2V7JA. 01-6236376 

hS. Monthly Fund __H47D 1574 . ...4 1160 

AiboUuwt Securities Ltd. (aXc) 

37, ftd«n St, London, EC4R 1ST. 01-236 5281 

SSas^-r:"* 



(6% iVWnfrawaO — 

Extra income-. ! 

(Acoauofation) , 

Finance A Property*. 


2M 

280 

2K0 

1.00 

100 

1L15 



(AcanfluUUon} 5L4 

High income 35-5 

47 2 

North AmericaoTt- . 

Prtfereoa — . F 

(taamdation). — 





Cm. inter p*'I 

Crev High. Dm 

Cm Hesemr. 

-Cm. Tokyo 

OvUngton Unit Tract MngL Ltd. 

Bridge Clumbers. BjncUplr, Devon 0773 76324 
Total Perf. Lhut Tu.04.1 ZSq 4 1ZJ0 

Discretionary Unit Fund Managers 
BdbM Hsrjb/sa New Broad St, EC2U INI/. 
01-638 9485 

Disc. Inc Aug. 0 1220.9 235.61 4 552 

E. F. Winchester Fund Moot. Ltd. 

44, Bbonclwry Square, WC1A 2fSA 01-6238893 

Great Winchester 117 J. 1884 .... J 7 AO 

Cl.HfiiKheawOVras.taj 2bJj . _.J 4-22 

Edison & Dudley TsL Mn grant. Ltd. 

28b Albrnwrtr Si„ WL 01-493 3211 

EimonDudterTsL.. IC.0 88.2] ... J 600 

Equity & Law Un. tr. M.V laJfbMc) 
Amertham Rd , High Wycombe. 049433377 

EqoHy&U*- 1858 90S +06| 481 

Fidelity International Management Ltd. 
62-63. Qoeen Si . London. EC48 1AD. 01-343 4891 

American |2B 2 30.4*08] 11? 

Sdi + Fixed lid. ._ ..[5.4 26 B . ] 12.32 

Groi-Ui * Income . . |3L4 33.0 +OJ 724 

Special Sic J33 4 36.9 ... .J 200 

James Finlay Unit Trust Mngt Ltd. 
10-14. West Nfle Street, GtngcM. 041-304 1321 
J. Fudjv IntenulT. _U3l7 

Acuan. Undo IU 

J FMsrHqhlncora:.. 35 1 

J. Firtay Euro.Fm 2? I 

Acoim. Units 27.! 

J.Firtay Fd.bi.TtL. - 37 J 

Accum. Unm 46. 

Pr>c« an Aug. 20. 

Fnraltngtan Unit Mgt Ltd. (a> 

M, London Wall, EC2U 5NQ. 01-628 5181 

American Aug. 18 . ..tfLO 
Am. raround Aug. 12.. bD.O 

Capital To. S7.B 

(Scan. Unm). S9S 

Earn fiKome Tiuu . 502 

InasneTst— J92 

lid. Growth Ffl. ___ 524 
(Accum. Unlft) ....[55 6 

Friends' Prevdt. Trust Mgrs.V 

Pixtaui End, DOrWng. 03065055 

' Fntrth Prow. Units ■ .158 0 620 *OZ 449 

Do. Aeon pi8 87 4| *0% 4.49 

Funds tat Court* 

Prtfle Tnntee, Ktogiway. WC2. 01-405 4300 

Capital Aua 14 11299 13271 

Gnw* Inc. Aug. 14 ,_.r 

HIM VW Aua 14 

*Unatdh Restricted u monies urrtrr Court cortroi. 

6.T. IMt Managers LM.V 
16. Flnhury Chela, EC2M 7DJ. 

G.T. Cap. Income 

GJ.IiK.''M.'Un.'“fi955 
&O11 R6J4 


M & 6 Group lyHeitzi 
Three Quay*. Tower HIU, EC3R bBQ 01-626 4568 
See aha Slock EMlungr Deritin*. 
Ammcrn. ... . .„I55 7 59QoB «tTS 

(Accum. Units) 59.1 

wnrrlCM He t orery — $7-6 

(Accum. UrtU) SB 7 

MlraltUu. lilt 

(Accum. Unit*). 11(0 

Commodfiy 124.0 

(Accum. Umts) IMS 

Compound Growth 153.4 

r.omrTVffn Growth — KO 9 

Conversion Inc... 75 b 

OUnOend - 132B 

(Accum. llnlls).... ... . 284 6 
European . ...... . b?3 

Cacmo U nit*).. 57 1 

Extra Yield B6 0 

(ACCun. Unit*) 129 6 

Far Eastern ...... B5.3 

(Accum. Unit*) 47 2 

Fund of In* T*i* B3 3 

(Actaoa. Umts) 3099 

General. 3366 

(Accun. Umu). 3hhfi 

High Income 109.5 

[Acoim . Units) 218 

IfcMnTUnilsUlL"; 140 1 
Msgram 32a. 

B ccum. Dons) 4464 

KUand .. ]U5 

(Accun. Units) M.l 

Rrtoxrry 119.7 

(Anun. Units) 1316 

Second Gen. .. 

(Accum. Units) ■ 

Smaller Companies. 

(Actum Unit*).. 


Trustee 

(Accum Units). , . _ 
ChartHbOid Aug 19.. 


Ctnrilimd Aiu.19 ...' 
:t. Aug. IB . 


Pension Er 



J. Henry Schroder Waqg & Co. Ltd.9<a'ic7 
120. Chnw-dte. EC? 

CWH.Y. fcvxj. 19 1514 

(Actum Umts). . „ 280.K 
Income Fd Aoq 19. . 2Uu ] 

(Aeon Umts) 345 b 

fu-n. Aug 20 109 6 

tea.v::!iV 

(Accum. Unit.) . . ?6 9, 


Capital Life Assurance* 

03-2403434 CmiKim Ran*e. Cum-i Ash iVi-in. 


*Ph ACh Fd Aun 19. mo; 

-Rewnreiy Aug. 19 .|?58 7 

■lore. Er. Aug. 19 1373 7 38L2( 

-for la* 


M7 
i 17 
.9.4* 
BJ8 
444 

4.44 
343 
3.48 
4.94 

5.44 
3 02 


rMi-mpf li-rx) only 

Scottish Equitable Fnd. Mg- .. Ltd.* 
JBSi Andrrw* So Edinburgh 031-556 9101 

Income Umi* . . . loO 3 b4 11 1 5 JO 

Atom U'lK* [75 ) 1 9 9) . | p.20 

IVlIuxi CU| ttltlfni-Alt. 

for GrMo *rr tan, Seug Ihw Trust Manigns, 

Security Selection Ltd. 

Regis Hit . King WiUuun St„ EC4 01-6334951. 
Umi (kill 7s( Acc _ -JJ4 2 J ^ 


UmrfGihT-i Inc |?6 4 


3.98 


Stewart Unit Tst. Managers LttL'a) 


45. CIO'IKie £9, Edinburgh. 
tStewart American Fund 


D31-2Zb 3271 


SundJrQ Units 

Accun. un*: 

Withdrawal Unris 
•Stewart BrtUth Capll 

Standard 

Accun. Umu 

IViUng »1 


??s 


=1 = 


Wti 

ues. a Fn. *w*d. 


6.95 

6.95 


Son AUianco Fund MisgL Ltd. 

Sun Anuncr Hse. Horsham. 0403 64141 

Target Tst. Mngn. LUf.WaKg' 

31, Grr-tiurr. St.. E C.l Beahruy- (CJb 5941 



Manulife Management Ltd. 

Si . George 1 ' Way. Stevenage. 0438 56101 

Growth Umts J76J 80.1) *3.3) 5 49 

Mayflower Management Cfl. Ltd. 

14-18. Gresham Sl, FC?V 7AU. OI- 6O0 8099 

Income Aug. IB... .nJOl US 91 f 8.93 

Georral Am. 18, OSA 79 ...1 b.U 

Inlnl. Ana 18- 153.4 56.3 \ 3.00 



478 

ss 

290 

SJU 

538 



iway. wsc. ui-xro 

m VEjfl 



gT T ww S bS. 


Fd..-.. 


*WM. It Thus, *«FHday. 



Archway Unit Tst. Mgs. Ud.fl (aKc) 
317, High Hotbonv WC1V7NL. 01-8316333 
Aithnay Fund..-..._JU1.6 1».0J ...„J 529 

Prices at Aug. ZLNext sub. day Aug. ». 


Barclays Uni cam LU.V 
Uideoni Ho. 252, Romford Ad. 
Uricorn America.. 

Do. AuSL Acc. 

Do. Aos*. I«t. 



— iAcc. — . 

ffiSSTto-, 

Do.Wktwidc TSL __ 

B'tsLIn-Fd.Inc. 

Co. Accun. 


(D(c)(g) 

E7. 01-5345544 

35^ +061 2.0B 
1443 4. U* 

UM *&3 


G.T. Jcpan £ Gen.. .,{762 

AGl Peos.Ex.Fd.. 

U.T. I rut. Fund 

G.T Four Yik. Fd 

G.T. Far Eos A Gen. 

G.6L Trust (»> (9) 

5 Raylerth Rood, BrenMood. (0377) 237300 
G.&A. JC.8 45.71 +D1| 510 

Gartmore Fund Managersf (aUg) 

2 Sl Mary Ave, EC3A 88P 01-6236114 

&«S^ ,S80t 3).7J + OM 088 



Bnlc-hT'X (toe.) 726 
Commodity Share™ g.7 

Extra Income Ta 227 

Far East Tnisl 7LS 

GUI Trust . 

High Inwme TsL 54. 

Income Find [79. 

Ins. Agendes 

loll. BoempcFd , 


781- *413 3.S9 

524 +0.7 2-W 
24 5 +0.1 980 
45.C +0.1 1.71 

S.( 1250 

SB 6a *03 10.52 
B58a +05 734 
1-0.04 4.42 
-03 503 

4551 +05 
343+0^ 179 

Gibbs (Antony) Unit Tst Mgs. Ud. (a) 
3 Frederick's PL, Old Jewry, EC2 01-5804111 



30.2rij 


Baring Brathen * Co, LhLV (a)(X> 

88, Leaderdsril Sl, EC3. 01-568 2830 

m 

^ fSrtp3bTi& Sflpt 9. 

Bfahopsoate PrigmM Mgnrt. Co-> 

9,BMi55l*.EC2- 01-5886280 

Acc. Uts. **fcjg5ll-L 
B^alc hk. Auq. 12. -t 
(J&J*Aug.?7 * 

Knt 1 

Bridge Fund Managers (a)te) 

Regs Hse, Wng WlUlam St, EC4. 01-623493, 
Amer. Gen. " ” 

imnr 


112. ^ 01-588 

2 “Aug. W. 


UKMVt. Leaders 
SmaBCc's— — 
Techjoldgy__ 

(Ml. &£.“i'ft»Sr;^54j 

Afflencan-- V&V 

FprEaa&Gen .-_~.|2EL3 

Govutt (John) 

77 Londmi Wxh. EC? 
aockhWr. Am. 15 -..no.? 
Do. Acarti. Unit. — -J1B&.5 


m\ 30-98 


S|+ + 8i m 

5&J *02 4.40 

57i +03 5.« 
44J +0.4 550 

70.7 +05 650 
54.0b +05 110 

31 » i 


01-5885620 

1 2.91 
291 


Mercury Fund Managers Ltd. 

30, GrrAam St, EC2P 2EB. 01-600 4555 

Mrt.Ged.Aug.20._l6U 

Acc. Uts. Aug. 20 J62 

Mrc.lnt.Aug.20_.— 

Acc UK Aug. 20..... 

Merc. Ext July 23-. 

Accum. Units July 23. 

Midland Bank Group 
Unit Trust Managers Ltd.9 (a) 

Court wood Home, Silver Sireer. Head 
Shrill* Id. 51 3RD. 

CcmnxJity & Gen. ^ . 109.9 

Act Uls. 137 0 

Oversea* Growth. ... 401 

Do. Accum . 453 

Capital — - 314 

Do. Accum 3b.9 

IfKPme - . - — 58.9 

ft). Accum ... 76.9 

North American. ....401 

Do. Accum.. 44.3 

High Yield U.b 

Do Accum..— 74 3 

Eautv Exempt* 130.7 

Do Aeiara * 13/ 0 

Japan & PxcHic Sg.'J 

Eta. Accum 40 0 .. 

•Pnce* al Aug. S. Neil dealing Aug 

Minster Fund Mangers Ud. 

Minslfr Hie., Ardor SL. EC4R 9BH 0]Ji23 1050 

iSM-uu 

MLA Unit Trust MngnmL Ltd. 

DM Queen Street. SW1A 9JG. 01-222-8177 
MLA Umn— ..168 9 723| J 4J1 

Murray Johnstone U.T. MgnLV <a> 

163, Hope Street, Glasgow, G22UH. 0414221 5521 

MJEurtwran |646 _ 68J| j 259 

Dealing Day Friday. 

Mutual Unit Trust Managers? (aHg) 

15 CopUtaii Ave., EC2R7BIL 01-60b4£03 

Mutual Sec. Plus IK.3 MS +03 

Mutual Inc. Tct I79JI 85.4 +03 7^ 

Mutual Bhie Chip .....B2.4 56.5tf] +0A^ 653 

Mutual High Tilt. ...... [57.8 61 8j +05| 986 

National Provident ln«. Mngrs. Ltd.9 
48, Gracedurth Sl., EC3P 3HH. 01-6234200 
NJP.I. Gth-UaTsL. B9.4 623 J 610 

S Aodim iiniKW pay M3 .....3 fclD 

lpfTse«TrSL~.15a7 lfj| . .. 1 2|0 
(Accun. Units)**. .™Po93 1793. - 1,230 

•Prices an Aug. 13. Ned dealing Sept. 3. 
••Price* on Jidy 31. Nwt ifeahtig August 20. 

National Westminster^ (a) 

161, Cheapside, EC2V 6EU, 01-606 b060 

Capial (Aeon.) 193.2 

Extra 1 1*. — ~ — — P07 

Financial Ke5 

Growth liw.„ J9B.4 

pSw»lnv7Fi'Z."f72 
Smaller Corapanle*.- 
Unhwnai Fd 

NEL Trust Managers LtlLP (a)(g) 

MUtnt Cniirt. Dorkina Surrey. 


19, AllKU Crescmi. Enin. j. 

Conunodily 

§ n * r 9V . .. 

Financial 

Gill Aoruni 

Invtsimrrn Tiust- 

Special Sri^emns — [25.fi 
Amman Eagle . 

Pacific Income 

Pacdic Ai-/ ixn 

Incomi- 

Exba Inc ow 

Prelcrence Shaie 

Equity - - 

incomr and Growth 

Growth 

Pr0frv.aM.1l Aug. 20. 

Eury. E». Inc 

Equdy Ex Acc Am. 20 J 


h47 

71 0| 

+ 01 


52* 

+0 7 

57.7 

itai? 

♦o.s 

1300 

1364 

.0 i 

41.4 


♦ O'! 

75 S 

27 <ta 

+i> 1 



+0,6) 

2E.7 

31 for 

+()r 


361 

♦ 07 

n,7 

_ 28.5 

+0J 

& 

5!S3 


50 B 

54.* 

♦ Of 

47.9 

Ml 

+117 

38.4 

41 5t£ 

+0 5 

2149 

231.1c 


775.0 

295 i 


409.4 

440.2 



031-229 Gu^L? 

253 
29/ 
339 
350 
iJS 
4J7 
L21 
211 
211 
10.24 
U 69 


307 

bJ3 


Tower Unit Trust MngL Ltd. 

39145 Funburv Square. EC2A IPX 01-628 2294 

Incomi- & Growth 1223 23 4] +0.1) B 73 

?9.5| +02 


.28.: 


►03 3.16 


Special SIIixMIm* . 

Trades Union Unit TsL Managers* 

Ida Wont Street, E.C 2 01-620 8011 

TUUIAut) 1— |bG.6 64J[ 5M 

Transatlantic and Gen. Secs, (cl ly) 

91/W, New Lorrton Rd . f/vlmriord. 0245-51651 


21 . ... 


Bartuun Aw 
(Accun. (iKli*) 

Barp. Exrmrt Jtdy 30J 
Hwj.1iTjh.11n Auq. 21 
(Accum. UmbL .. . 
Colemcn Aug. 22 .. 

(Arciim Unn*|. 
CucAeriand Auq 20., 
(Accum Unlit) .. .. 
Fiefttiiu Inc Aim 21. 

S Accum. Unit*) , 

ili-ii Kin} 19. . . . te*. 

(Accum Uiribl... Rl.L 
Mjrlbo>oihJh Aug 19||7 6 
(Accun. lIMB).. . . 
VaKl. Gwth Aug. IV- 
(Accixn. UMS). . 

Van^urd HY Aug. 19 . 
Vanguard Tire Aujifl. 
(Aeon units) 

Wtclmoor Aim. 21 ... 
(Accun Unit*}- - 
Wichnoor DvAugJS 
(Accum Umi*) 


,1458 

s?-" 

123.1 

164.6 

B239 

pi 

fe? 

i.l 


pn.D 

160.7 

til 

|i 


91 

1544 

:os 

97.3 
1305 
778 5 +39| 
23J6 +SG 

701 

\%t 

701 
97 0 
59.90 
72 7 

64.3 
828 
72.6 

' 562 
6.17 
lit 

1058 .... . 
748 +2.(S 
9/4+25] 



Next deahng Aog. 29. 

Grieveson Management Co. Ltd. 

59 Gre*l»m Strvel. EC2P 2DS 01-6064433 


N eh tar.. 783 

Nehtar High Inc. _.... 395 
Nelitar I rdrr rational. |49J 


5911 

8231 +0.11 5.45 
4L5I -O.ll 982 
5U|+0j 3.94 


TyndaU Managers Ltd.(aHbHc) 

18, Canvnge Road. Briviol. 

Ofla.il 1167J 

I Accum. Umfa) (252- 
iiromr 

|Accubi. Unit*). 

(Aca iiit iinis)".^!.’." 

Exempt — 

I Accun tint*) 

InLtm* - 

(Accum. Umtj 

North Amcr. Grth . .. 

(Accun. Unit*). - 

Far Eastern - — 

29,tedeSt,EdW*mlt 

Scot. Cap— 11848 

(Accum. Units) 

Sat Inc..... — 

London Wail Geo m 
CapHal Srovrih.™. 

Do. Asia. 

Extra Inc. Growths. 

Do. Accun. -m-.— .... 

Flnancal Prrty— . 

Do. Accum 

H^fll Inc. Priority.. 

Internailoiul 
Special Sits.. 

TSB Unit Trusts ly> 

PO Box 3. ttreijj Hse, Aixtartr. Hants, SP103PG. 

TUfe^r-afifSts -jo 

tDo-Aoum „.|g.3 

"( 6 . 




. T5B income.. 

>) Do. Accum 

11TS6 Scottish 

Wo. Accum 


113.9 


86.4 +ttfc 
681 +0.1 850 

81.3 +05 H50 
09 3 +0.9 2.79 

225 +1.C zn 



DsBig 

Britannta/Scliieriiiger 
Britannia Trust 
604. Safchry Jftft. *li 



(a) (el fg) 



m 

Cram&Jqd 

1^0 


S^9 


Fa* East— 

Ftaandri Sets. 

Gold & General 

»S 

Fi 

laL&Growth 

Inti Growth— 

Mteerafs — 

ft*. High Income...... 

Sprciat SltuMioir* ~ 
North American 

wl 

SO 

Property Shares 

SUrM ' 

iSSSSssr: 

UMvEnerts 

i 



L? 444 

+05 S28 

Siw ■ .. .. 1151 

4.49 

B5J *03 034 

KL3 +13 237 
95l 2 -at ,400 
' 828 +0.7 1033 

"sa s| 

to; 4^ 

mi*-® s 


Sctttsingcr Trust Mngrs. i*L toKeHg) 
14ft South Street, Dorldm. _ (0W6J86491 
Am. ExWAtiz) PLj 


(Accun. UiAs)___ 

(Acamt. limts)—. 

uranctitr. Aml 22 
(Accun. Unmj._ 

Ln. 6 Brins. Aup. 20 ■ 

(Accum. Units) 179.9 

Guardian RoyaJ Ex. Urat Mgrs. Ltd. 

Royal Exchange, EC3P SDN 01-628 Mil 

(ag)GnardhiflTsi — |IM.4 120.WI +03) 4.70 

Henderson Administration (a)(b)(c) 
Premier UT Admhv, 5, Rayleigh 
Brentwood, Essex. 

Caprtal Trust -.QSftg 172 

fAromLlJotts) 205.7 . 222 

Catxx RXtptrry 513 

Cap. Growth Inc H.7 

Cap. Growth Act. 62 

Inc £ AsielS-.-.j- -|37.9 
HM Incsaw Far* 


Nort hearts Unit Trust Managers Ltd. (c)0r) 
2D, Mooigate, EC2R 6AQ 01-6064477 

Northgate Ana. 21 _ 11043 
(Accun. Units) POSJ 


576 


113.; 


5.76 



£Si T -:f 

Cab3m.Cos.Dhr. 398 

Cabni Pf. A GUI 448 

Gat Trust — 

FiS^ur’&TTU. Wi.l 

gtt&tLtt.Rg* p3A 

. International 
Irterruuooal . — WZ6 

Worid WWr Aug. 22-1116.1 
OfleHeai FnMs 

AustraTian 

Europe xh — — 

Far East 

Pacific sm. Cos— 

North Amer. 

Cabot Anj- S m- 



634 

I+DJI fg 

*01 984 

4251 +0.1 1055 

sl- T as 


Norwich Union Insurance Group (b) 
P.O.Box 4, Norwich, NR13N6. 060322200 

Group Tst- Fund 1427.7 45025+2 2( 582 

Pearl Trust Managers Ltd. laKglte) 

252, High Holborii. WC1V 7EB, 01-4050441 

Peari Growth Fd BJJ 313+03 |47 

Accun Units ©.4 +03 5 47 

Pearl Inc. S68 39A| +0.U <U 

Pearl UoKTsL .KL2 45d+fl^ 6.1J 

(Accun. Units) |59J M3J +(L2| 6J9 

Pelican Units Adtahx. Ltd. (gKx) 

57-63 Princess Sl, Manchester. 061-236 56S5 
PehcanUnte 11162 325.01 *044 568 

Perpetual Unit Trust Mu^nLV la) 

48, Hart St., Henftry 00 Thames 049126808 

?SSSif.5SSt:!»“ S3 '.“I i“ 

Practical Invest. Co. Ud. (y)(c> 

44. Btaomsbury Sq, WC1A 2RA 01-623 8893 

SSESfftSSV*— BWi M: d« 


SO?2 +0^ ?l69 Prawtndai Life Inv. Co- Ud-9 


jfcrjirtU adeB 
^ef.iWJTnrst 

asassne 
Wfk&r 

The British Life Off** Ltd* 

Refiaaee H», Tonbridge Wells, KL 08« ZZ271 
DLBrtthh life- 1+021 5.92 

BL Balanced • - 

^ D PtoMgS^TNSt dea&^Agartf 

Brown Shipley & Co.UtL¥(a)(g) 

Harlands Hse, Haywartt « , »*>-SiLO444.501M t 
Z8/4 



222, Bfchccsgare, EC2 
Prolific IWb- [J5I-3 

Prolific High loc. — |1CU» 


01-2476533 


Emu. E*m«Ang.22-lM2. 

Japan Aug. 22 — — -{77. 1 
Nortli Amer. Aog. 22.(1385 

HM Samuel Unit TsL «5f*-t » ■ 

45 Beech SL.EC2P2LX 01*28 BOU 


,(387.7 



265 





is 

+0.9 

+oj 1 

lSd+U 4 

20:|+a2 3 m 

Z9J +0.1 81 
38.73 +0.4 2.1 

• 66jJ +0J 4.9 
+0J 3J 


Financial - 

w 

Growth Aceon. . 

Growth hmme— — 

jp 



index — 



k7 n 

SSBlsinr: 

SfoB 



Canada Life Unit Trst Mn(»r*. Ud.J 

2-6 High St, Potters Bar. Hem. P-^w 5U22 

Can. Gen Dist. ML3 +03 Jffl 

Do.Gen.Acann fel8 §?-J| 

Do. loconw DW \$-> S’* +0 ~H S® 

Do. Inc. Accum 1505 1 «a» 


u..u>-TlUS( 

K'tTE 

Far East-- 

'mghYWdTst — 

SpcunWTrwt 

Spec. Sib. 

n. 

Investment IntefiigenM IM* MM 

is, Christopher Street, EX3. 01-247 7 

IrteL Amer..T wfa. Fd- Eg5 
Intel . Inc. & 

Intel PacflcTupd ,_-[79D 
ime4 SsnaU Ca s Fl_l»J 

SR£gSBE ,u ‘"‘ft«‘w» 

Key SmAH Co s Fd 

Ktehwart Bensen UuR Mauagiastf 


PrwdL Portfolio Mngrt- Ltd? (a)(b )(c) 

Htdborn Bars, EC1N 2NH. m^K9^ 

Pnxfcntiai [1565 K55| +05( 5-12 

i«s£t=p H|= 4J 

BeKanoe Unit Mgn. Ltd.? 

Reitanee Hse., TortWdge Weds. KL 
DTUxttty Fund — 175.7 
[onto TsL (Acc.), 

TsL Inc. 


Abbey Life Assurance Co. Ltd. 
1-3 St. Paul's Chudvard, EC4. 
EctiHyFund M3.0 453 

PS$k ^8 rSfl 

SEi6:=Ba 

Qvnv»iiitito Fund 152.7 

UMancvFund 142.4 

PProp. Fd.Ser.4 1785 

VMan.rd 5er.4...., lo&l 
gEguiry/d Ser.4 15J 
PConx.Fd.Sjr.4_... 298 
YMonrv Fd. Ser. 4__ 120J 
PFIred I merest Fd.._ ltO.1 
Pension Property — 2603 
Pension Selective 119.4 
PnH«n Managed — E?8 
Pension Security — 173.9 
Pertwon EguffyFd-- 2244 


2348 

SJ 

140 ( 
137.4 
177X 
47.5 
136.7 
134.* 
107i 
Z74.ll 
1217 
251A 
1B3J, 
2363 




Ridgefield Management Ltd. 

inrtburyS«|,EC2A lPq - 
Income UT 



01-437 5962 

4 ^ ~ 


Pri«s“^Aui"aT Vatadon nortSly Turafay. 

Albany Life Assurance Co. Ltd. 

31, Did Burlington St, W.L 
VEotKty Fd. Acc. — 

VFlaeoIrt. Acc. 

«Gtd.Maneyf d -Ac. 

! find. M3n.Fd Ann 
Ml. Fid. Irt. Fd J__ 

VP_rop.FJ.to. 

; Inv. Art- ! 

,Pm.FdJVx_ 

nretfl.Pef+Aec 

G’M. Mon. Pen Acc — l-~.- 
IntLMn.PnFdAcc — 0561 
Prep. PenJUx. . 




01-5886010 
3.93 


Cupel (James) Mngt. LM¥ 

100 OW Brood SuECTi lBO 

aes — --rWA ■ m 

Carfiof Unit Fd. Mgrs. Ltt? _ 

IWHwnHouw.Newewrt-rt^T^e ZUM 

Cam. Sebag Unit Trust 

57(63. PtteaSUManeheMF 

teiaejBaB sata is 

St- “taf FuB,M ti«0rti2i 
!SSJSil~l EE l -d - 

Chieftain Trust Managers Ltd? tjrtlfl) 



4|g+0. 



20, Fenehurab Sl, EC3 
K.B. UnHjFcL lor 

K-B.UmlFii.Ac 

K.B. Fd. intTUs- — 

K-BJtl.ln.ya-Arc— 

KBSuitrCpsFdlK.- 

KB Mtrf* TrtdiFrL ‘nc- 

KBHkfliYtd-to 

L ft C Unit Trust Ma/Hgement Lid.? 

Ttv. Stock Exchange, EC2li 1HP. 01-5882600 

UEBEbclU 

«A , 6 S S“^?TS 

„ Jp:r.J 584 
day Sax. 10. 

Leeidtw AdmlnistratioB Ud. 

?&.MmyA*e,EC3A.MP. 

U*yds Bk. Unit TsL Mm Ltd.? (a) 
ou&uea 

Bataneed - -f— — — ^ 

On. (Aconn.) 

Extra Incnme 

Do.tAiZUdL) 

Oo.^Aeaxa) — — 


IramuBotal UT_ 

Rothschild Asset Management (gl 
72-80, Gatehouse Rd, Ayfesbuy- 0296 5941 

S:c t ^g??5r:fiS| “* u 

N.C. Ind. Fg.lAoe.) _ 

N.C. Smflr Coys Fd — 

. Rowan IMt Trust B*ag- Ltd.? (■) 
cay Got* Use, Fxrfwry Sq., EC2. 01-606 1066 
American Aug. 21 — I 

- 'Ezg+|3 

(Accun. Untts) pW8 

^ a,T5L ^ Fd ‘ ,¥^6^1-2366044 



m 


1247 

1248 

m 


82.7 




VSA 


1019 

13L8 

line 

W1«M1 




48-50, Cannon SL, London 
Capful Fund 

'TSSarSsrisrBSif ww 

Saturn Fmd Management Umilrf 

66b Cannon Street. EC4N6AE 01-236 1*5 

SlMCOCalj Fi gdt-_ B{B.D — I J7-J5 

S, “ C07 fSSS3£® DroSl JmS. J 50 

Sm ft Prosper Grasp? 

4, Great SL Helens, London EC3P 3EP 



KevlnuKl Fd . . .. j 

Pacemalrr Inv.Fd. ... | 


Ulster Bank? <a) 

Wanm Street, Bella* t. 0232 ?531 

(b)Ufstei Growth |40J 43J«d *03\ 550 

Unit Trust Account & MgmL Ltd. 

Regis Hse, King WUflam Si, EC4R9R. 01-6234051 

Friars Hse. Fund .|52.2 556) . ...4 4-90 

WMer Brairib Fhnd 

3$ •::::] 3:8 


iTniaft). 

iituajB'. 
«rce*rsL. 
rtilTsL 

list 

■s Trait — 



+ais 



choulartifi Fund MmagwsCg) 

57.-63, Prwcess St, MaoeheHer. 061*236 «« 

iMJ 


InL Technology— ~- 

isifgrte:“ 

Dd.Ukvk'J — — — of 9 

Cm %S«sr8hl -wi.t»-aix 

Lloyd's We Unit Tst Mngrs. LM. 

Equity Accum.— 122U "L'l 4 

Loca) AuthBrlUw’ Mutual 
ffSndon wail, EC2M IDS. 01-588 1815 
P^. Fund Jrir 31, 


Fui^-Wy31 - 
Narrower Fd. Jidy » 
'UiccifcsanL 


68-73 Queen 
Deri mgs to: 01- 
iBtanutloMf Fonda 

Select Interraltonal - 
Unhr. Growt h — 
IncreHlM Ineoort 
Hist*- Yield.— . 

Select Income. 

HU beam FumS 

GififiiFwLiflLlne.- 

High Return. — 

Income 

^iit'& F F3S1in.CitiL. 
UKEnufiy-- 
Oxerwa* Pond* W,„_ 

$T Asia 


„ EM2 4 NX 

or 031-226 7351 




59.S-DJJ 3.98 


U.S.* ... 

Sector Foods 
Commndny— . 

FiraSisSssi L'|ffi."4 

BftaisiaJii 


Equity Umts- 

Property UnUs— 
EijiHty Bond/ Ewe __ 
Prop. Boad/Exec--— 
5ri. 5d/Exec/Unit— 

Deposit Bond — 

Eaudv Action 

Property Acoan. 

Mngd Accum.-——. 

ZnoEqinly - 

2na Property 


£23.® 

imfl 
Sii? 


eL“ 



a«d Managed.* 

2iri DeposiL— — I 

2ndGia 1 

2nd- American 

2m! Eo. Pens/ to. _ 

2nd Pro Pens/Aa 

Heagrai 

2nd GUt Pens/Ace __[m4 
2nd Am. Pee'Acc — j 
L&ES.IJ-- 
L&ES.IJ.2- 


QBKro tahio Augis 2L 



110M 

C0716 


090Z2E611' 

I.J- 


Charterhauoe Magru Cp.V 
Siepbemco Hse, Brunei Centre, Bferchlev 
Milton Keyrw*. 

Crarrhse Eneroy ( 58 6 

Magna BM Sac { 15&5 

Msrjm Mafwged. .. { 1(99 

Chwftaat Assurance Funds 

11 New Sweet. EC2M4TP 


Ltnghun life Assur. Co. Ltd. 

Laagnam Hse. Hohnhrcw* Dr, NW4._ 01-2035211 
Harvest Pen. _ ’ 

Longham 'A* i 

VProo BonC. 


090864)272 


cyr 

»4'4 RjrtSwood 
— KT206EU 


Hs*_ HruBSirtfEi Dr, NW4. D1-ZD35Z1 
Pn.FuM-_lM61 Ilia — .1 — 

& 2 r.dfih - 

5n MU Fd 2761 1 - 


_ General (Unit Assur.) Ltd. 
ocas Mouse. IFingsweod. _TaOwo.ih Surgg 


M juagrfl Growth — 
M.mjqeO Inuame . .. 
■met rut ■anal Id ... 

HWtrlnwme- 
Income 6 Gradh... 

Basic Resou»*rt 

Aidmun(r) 

Far EJilerritll- — 

Cash — - 


162 53 
f8744 
,109 14 
(83 ft 
W2fc! 
U4 B7 
1WM 
108.9? 
109 714 


92« 
114 as 
43J5 
8b.9n 
1/J55 
12423 
114 65 
114 73 


01-2833933 
outlay 203 
ooi — 


Cash imtLu 1 

Da. Accum. - — [. 

tawty Irrttiri 

Do. Accum „ 

Fmea Inriul [. 

Do. Accum L 

irai. imtuf. . 

Do. Accum. 

Managed Imtial 1 

Do. Accm. [ 

Property India r 

Do. Aran. 


Burgfl H-jth ; 

B M . — 

li +D.! — 
1^1 +D3 - 

390.7 . — 

1561! -02 — 

IhUJZ -02 — 

1327 +IJ — 
3427 *La _ 
1627 +oJ — 
3 77 A +D* — 
133.6 ...J _ 
1417 1 - 


City of Westminster Assurance 
Ruwieari Home, 6, Whlirtrcne Root 
CroynnCRQ2JA. Ql-6849txM 


West Prep Ftard 

MancgniFuad ta . 

SaflSSazzte. 

Mann Fund 

Grit Fund — 


#; 


027232241 
82.4TO +0-11 
9SA +0J 
30.1 +dl 
415 +0.1 
25.4U *03 
336 +0.( 

50.8 .. 

296 +OJI 
362 +a« 


460 


01-248 9111 


74 S 


Rivv r^Hri Fd . 

PULA Fund — . —{210.2 
Sac. Prop. Units. — . 

Pen:. Gld Capital — , 
PeiB.Gtd. Accum — 

Pro*. «n#t Cap — 

Pens Mngtl.Acc. — 

(Vir,. Money Cap 

Pens. Mcnn Acc 

Pens. Equrtv Gap- — 

Pens. E*nty Act. ... 

Pens Gilt Short Ci _. 

Pen*. Gill Start Acc. 

Pc it.. Gift Me 6 Cap 
Pens. Gilt Med. Acc.. 

Pen*. Gill Long Cap... 

Pen*. Gdt U»m Acc. - 

NFSE Can. 

IJFSE Act. - 

Goc.Flroi Unu Fund. 


3/^ ,2 923| 
210/ 2211 


342.9 
1734 
*44 a 
1705 
550 

S§2 

560 

Ui 

500 

504 

107.0 

12L7 


w 

152 Si 
Be S 

m 

783 


♦0.4 


— Legal A Gcrwrri lOM* PmiIquii US. 

Exempt Cxt Init G15-# 

no J rr wH .. 13fl 1 137. C 

D5 e Ara^n at !L'"^ 8! SI 

srsin“-BS sS 

Exempt Mngd. IslQ95^ 205^ 

129.0 
1406 


Da. Accum — — 1 

ExemK Prop, inn 1 

Do. Acaim. — I. 

Legal ft General Prop. Fd. Mgn. Ltd. 

11, Queen Vienna SL. EC4N ATP. 01-248 9678 

LAG Aug 1- _-|1075 1123 — 4 - 

Next sob. day S«k. 1 
Life Assur. Co. of Pennsylvania 
8, New Rd Chatham. Kent. Medway 012348 

LACOP Units 11069 - 1U31+33ZI — 

Lloyds Life Assurance 

20. Clrtton Sl . EC2A4HX 01-247 7699 


Provincial Life Assurance Ca. Ltd. 

222 BishmaMe. EC2. 01-247 6533 

RE pg| :H = 

Gift Fund 1325 139J +03 — 

Prcprrty Fund ...1294 1362 ..... — 

Equity Funo ....... 136 J 343 4 *03 — 

Fxa. Inc FmxJ U3 7 U97|-0S - 

Prudential Pensions Limited^ 

HrtfaornBar* EC1N2NH. 01-405 9222 

Equity Fd. July 16.. ..04.46 3553+0.79 — 

FureO im. July 16. — E3J8 2359|-fl® — 

Prop. Fd. July 16 — (M.73 40.961-28(8 — 

Reiiancc Mutual 

Tnrtiridge Well*. Kent 089222271 

Rri. Prap.Bd* I29LS — I — 4 — 

Rothschild Asset Management . 

SL SwiWm Lane, London EC4. 01-626 435b 

NX. Prop I1S62 16621 *,.4 — 

Next sm. penod Sept. 3070a. 15 


Roy at Insurance Group 
New Hail nose. Lhcroeot. 
Royal Shield Fd — -H916 


051-2274422 
202.71 1 _ 



54 b MbftyGwlft. Ang.b.. 

53 1 & 8 "A* tmSr ftS.' 21 ) it.l 

SeB Op 8' A' HY Aug. 21. 1703 
S3 ! Op. 8 'A' Man Aug. 21 1£B9 
5B2 Op. S'A-DrpFc Aug 21 U3 2 
514 Qp S 'A - loDi* Aug. 21 194.9 
56.9 Op.B'A' InBAug 21 97.4 
- On. 8 A' InM Aug. 21 99 9. 


172955., 


176.7 


J76 7 1955i 

Fund ojrt+rtiv ctotod to new mvestneTL 
Per !onn Unit* ....| 2603 ! L 

Sene* (21 Frtmare (orpehne* i3urd aftrr LiJ9SH 
Sene* (1) Them Jro bid price* l» eariwr potue*- 


Cormnercal Umn Group 

St. Helen 1 *, 1. Underolult, Ed 01-283 7500 

Vr An. And 23 I 70 A [+; 8C 

Dp'AraSui* I 24 99 I+06E 

- Hand In Hand liwewrert Bond. 

103 5 J _ 

lso.g ....J — 

1030 . .1 — 
1024) ) — 

Confederation Life Insurance Co. 

50. Chancery Lane. WC2A1 HE. 01-2420282 
235 6 248.0 

S33 5372 


Pem-Pr.Ac Aug 15 
Pmv.Pi.Cao. Aog. 15 
Pw.Ed.Ac. Auj. 15. 
Ptnr. FgCjia. Aug. 15 . 
PrreFulAc Aug. 15 
Pen* Fnd. Cap. Ain. IS 

Pen* DpJlc. Aug. IS . 
PemDepCap Ai*J 15. 


VEqufty Fund 

OManmed Fund , 

S >IP Fwri 1 

nal Pen. Mnmt. . . 
SuUquard Man. Pen. 
Group Mnod. Pm. _J 

Fixed InL Pen 

Equity Prir-Ita.... — . 
Property Pmnion -... 


103 3 
'103.7 
12686 
JS41 
13521 
5373 


01-626 5410 


Corn hill Insurance Co. Ltd. 

32, Cornfell. E.C 3. 

Can Aoo. 15 J !«5 I . -J - 

GS Spec. A«g 15 — I oJLfl J .1 — 
Man Grwi. Aug. 20 -P15 S 227 Sl — 4 — 

Credit ft Commerce Insurance 

120, Regent Sl . London W1R5FE. 01439 7081 

C&C Mngd. Fd _..|141D 1C9 0|.._.| - 

Crown Life. 

Crown Life H*e . Wo*rnqGU21 1X17/ 02862 5033. 

U9fl+oa 995 
142 J *03 - 

1531 +02 — „ 

129.3 +02 9.17 

.20.4 .. — 

-12.5 - 

1065 .. . 7.96 

129.2 -0.1 — 

113.6 -02 14.54 
1453 +0.4 - 

136.6 +04 — 

135.4 +0.4 9.26 

1395 +16 — 

130.4 +1.4 — . 


129.8 +I'4! 8, 58 
1180 . .. — 
ITL7 +0.1 16.16 
1262 +08 — 


Dirt. Fd. I non. 

Mingy Fd . Acc. — {135 7 

blam'd Fd Init. 126.5 

Uam'd. Fd. Incm . . 122 8 

Property Fd Act. 134.4 

Property Fd- Ind. 106 9 
Property Fd- Incm .- 1012 
FlndlitL Fd. Acc. — 122.8 
Fixed InL Fd Incm. . 108.0 

Emrily Fd. Acc. 13j.6 

Equity Fd. Imt 129.8 

Ertuiy Fd. Incm. ....... 12&7 

Inv.Tst. Fd. Acc. 132.6 

Inv Tst. Fd. Imt. .... 1235 
Inv. Tu Rd. Incm...... 1226 

Money Fd. Acc. - 1121 

Money Fd. Incm 9tJ 

Interf. Fd. Acc 1200 

I nler ’I. Fd. Inert 113.4 

fiS.'SS Fa ::” Sm 

Crown Brt. Inv' A — 1935 

Pern. Mixed Fd 1394 

Regency Fd — 971 

BrewinEquty Fd 124J 

Brrwin Fixed inL Fd . 1066 
EWS Coronet Fund .. 1109 

Crusader Insurance Co. Ltd. 

Tower Hse. 38 Trinity Sq, EC3N4DJ 488 2323 

Grth. Prop. Aug. 5-— 195.2 1063) .. -4 ~— 

Eagle Star InsurVMidbnd Assur. 

1, Thread needle SL. ECZ 01-5881^2 

Eagto/MW. Unit*. |661 b85| +0.U 6.78 

Equity & Law Life Ass. Soc. Ltd? 
Amenham Road, Hi^t Wycombe. 0494 33377 


_ Bntatna FiwH jww* A 
Commodity Aug. 20-g9-4 
Extra I none Aug 20 |9B3 
Far Era Aug. 20. *,-1990 
Finanrt. Se«Auj. 20.109 0 
GoWftG«*.Ao^20..terA 
Growth Aug. 20....^. .B97 
Inc. A Growth AuB- 20 . JlBl 3 
lull Growth Auq. 20 .W4.9 
Minerals Aug. 2D ... .(1DL8 
NU High Inc. Axq SO W2.6 
N. American Aug 20 |% 7 
Prop. Shares Aug 20(98 8 
So SituuTi Aug 20 .]9J3 
Straw Chawje Aug 3Q.H7 7 
Umv. Energy Atrt. 20 M3 
(4an Grcuvtn Aug. 20197.9 
fill in i FonA — Series A 
Commodiiy Aug W.Mj 
E rtra Incnme Aug 19 1S2 5 
Far Eailern Aog 19 .(94 J 
Hirii Icrxme Aug. 19.1972 
Income Atrg. 19. ... I1D4.9 
Interoatnoai Au9- 14 (108 J. 

London A'deen ft Nthn. MU. Assur. Ltd. 
129 Kmg*wav, London. WC28 6NF. 01^1040393 

‘Asset Btahtor' 150.4 53 Al . ...J — 

London Indemnity & GaL Ins. Co. Ltd 
1S-20. The Forhury, Reading 583511. 

Money Manager H2.2 45 3 ♦5i — 

M M Flexible (38.0 +03 — 

Fixed Interest |39.1 4VS — ) — 

London Life Linked Assur. Ltd. 

81 King William Sl, EC4N 78D. 01-626 0511 

Eoiily .... 11165 114 .....J — 

Fbre/l merest 1015 1010 — 

Prooerty 114 0 117J — 

Deposit.. —..1139 113.9 — 

Mixed (109.4 llljj ..-.J — 

The London ft Manchester Ass. Gp.9 
Wins lade Park. Exeter. 

Cap Growth Fund. .. 
tx. Exempt Fd 


Save ft Prosper Group? 

4, GlSl Helen's, Lmfci.. EC3P 3EP. 

Bai. hw. Fd. 

Property Fd.*—. 

Gift Fd 

Deposit Fd.t 

Camp.P«B.Fd.f, 

EqrttyPetB Fd-- 

PnmPeiTi.Fd.*_ 

Gdl Pen* Fd 

Depot. Pfio.Fd.t_.., — 

•Prices cn Angus 13. 
tWeeidy Derimip- 

Schroder Life Groap? 

ErterorBf House. Porumoutti. 

Equity 12931 

Fixed InL 
Managed 
Money 

(Xerseas 

Property 

CCM VangrarO ... 

K £■ S Govt. Sec*. 

Income DrslritJ. 

Income Aetna. — — 

B5. Pen Cap 

8.5. Pro. Acc. 

Equity Pension Cap. . 

Equity Pension Acc. .i 

Mnqd Pen. Cap 

Mod. Pm Acc 

F. im. Pro. Cap. 

F. Irt. Pen. Acc 1 

Money Pen. Cap.-, 

Money Pen. Acc.- — 

Prop. Pen. tap— 

Prog. Pea Act. 

Prices are im 


01-5548899 



OFFSHORE & 

OVERSEAS 

FUNDS 

Albany Fund Management Limited 

P.O. Box 73. Sr. Melier. Jersey 053*1 73933 

J “ 

Alexander Fund 

37. rue Noire -Dame. Uwrmboua’S- 

Ale*uxier Fund IUSS1220 -*„! ->- 1 “ 

Net aurt valor Auq. 18. 

Aden Harvey ft Ross Inv. Mgt ‘C.1.7 
1 CninrigCrosa. Sl Holier, Jsy..C (• 0534-7374. 

AHR Dollar Inc. Fd. -U«lfll7 lOJWI J in.02 

AHR Gift Edg.Fd 1018? 1187a J 1317 

Alliance International Dollar Reserves 
e,'o Bank of Brnuula. Hamfllon. ,Bermu* 

Adv : AC Ml, 319 HkjbHoitani wtl. 4040377 
Dadr **.: Aug. 21 D.0D0228 (8.7*6 oi) 
Aributhnot Securities 'C.l.) Limited 
P.O. Borr 284. SL Helier Jersey. 0539 7b077 

East A inti. TsiJCI)..|121D 127 01 .— 1 295 

OtJfrflC XlCf IrurV 

Govt Secs. TsL(CI) .|872 tt.bdt +0.1 ( 14.73 

Ofti. 

SleiiingFd 1113.8 HAD| — 1 — 

Dealmg tn Vtea. 

Bank or America International S.A. 

36 Baulevaril Royal. LjuroOavP G.P. 

Wldmvrst Incmfle .. jWTJ?:3 106.19) -0861 9.29 
Pro**, at Aug 21 Yexl uft. day Aug. 27. 

Banguc Bruxelles Lambert 
2, Rue De la Regent B 1C00 BrusvH 

Renta F UK) ll)S5!» S4S91-0171 9.C0 

Barbican Managers l Jersey* Ltd. 

PO. Box r>3 5r. Hehr*. Jer*e« 0534 748C6 

Barb. Im Fima |914 9S2) — 1 5.00 

Barclays Unicorn International 
L CJunng Cross. Sl. HeJwr. Jervy. 0534 73741 
Overaai Income .. .. MS 9, Mid l S-2R 

Untdollar Trust l°5i-'‘ a li'Sfl 1 +«52 

UnAMiXt Trust luSMJfl 93361 ... .] 10 ID 

1, Thomas 5L.Ddtatas, IdeJ. Man. . _ 06244856 


UntCDrn AtlSL E*t_. 

Da. ArtL Mia 

Oo.Grtr. Pacific 

Do. Inti Income 


a? 

1023 

M.7 


— Do. die oi Man Ta....kl.l 


— Do. Manx Mutual — 


<0.9 


Wtd 

* ™ 

44 2S +0^ 

wm .... 


LOO 

940 

LL10 

200 


Sto’Serirt «. Aug. 2£ 


H “ Pmvoc Sene* B. Aug. 19. Otiwr prices on mpresL 

Scottish Widows' Group 

PO Box 902. Edinburgh EH 16 5BU 031-655 6000 


Inr. Ply. Aug. 22 

lnv.PHr.Sr2Aw.22- 
Inv. Cash Aug. 22. ... 
El II. Act. Aug. 20... 
El U Inc. Aug. 20... 
Pen. Man. AiM. 21 — 


1140.9 

JU7J 

(1733 

14E5 

mo 



Brshousoate Commodity Ser. Ltd. 

P.O. Bax 42, Oougbs, 1 e.M. 0624.23911 

ARMAC'Aug 5 - .. f67.&9 71.47/ ..._i - 

COUNT**Aug 5 Ie3.916 4.1M .—1 126 

CANRH0--AUO.5.. JEL334 14!<l ... 1 
Ongiially issued at *$10 and **£L Men val. Sept 1. 

Bjshopsgate Progressive— Ldn. Agents' 

9,Bbhop*gaie,EC2N3MI 01-5886280 

BNAUT lite. Aufl. 13.IUSRH __4U| . J 0J4 


1ZK 


L7B 


mk : .:1 

Jial 


Skandia Life Assurance Co. Ltd. 

161-166 Fleet SL, Loadon EC4 20V 01-353 8511 


— Managed Acc. . 


Eouttylcc _ . . 

Gflt PkrtAcc 

Pen*. Managed Acc... 
Pens. Equity Acc. ..... 


hmo 


12.7 

.(1141 I2#‘a+a7l - 

For prices ol other Units ata teMid 
Bask Rue* phase Phone 01-353 8511 


if “ 


Tf 


LW '- 


sum nee Ltd. 





Fixed Interest F ... 
Gtd. Deposit Fd 
Mixed Fd_ 


Equity ft Law (Managed Fimds> Ltd. 
Amersham Road, High WycomOe. . 049433377 


143^ .._.J — 
115i ....J — 
U7J ...J — 
106.1 — 
112.5 J - 

L w ■■£= 

Mtdemwi fete SepL 1L 
Priors available an rtqueSL 


Ind. Pen. Eqully 1136.4 

lort. Pen. Property _ 

Ind. Pea Fixed InL - 
Ind. Pen. Overseas 

ind. Pea Cash 

Ind. Pen. Balanced..., 

Ind. Pen. Dec. Wm. J 
Puces at Aw. 14. K 
Grap Pension Ftnxb 

Faro By Assurance Society 

ISeo Planoad Swtags Grewp) 

Assicurazioid GENERALI S.pA. 

U7, FendxMh Sl, EC3M 5DY. 01-488 D733 
inti, itenaged Bond— 11113 U7-3 ) — 

General Portfolio life Im. C. Ltd.? 

CrmfhrookSL, Cheshud, Herts. WatthanX 31971 

Portfolio Fd. Acc 1 1MJ 

Portfolio Fd. Ind- 1 , 1572 

Portfolio Man. ACC...M7 J 44J 

Portfolio MW Inft. -143.4 47. 

Gresham Ule Ais. Soc. Ltd. . 

2 Prince at Wiles Rd., B' mouth- 0202 767655 

G.L Cash Fund 11150 l^jj ~ 

G.L. Eoutty Fund I127.D lg.fl — 

G.L GUI Fund h323 (393 — 

G.L. InU. Fund 031-4 — 

G.L. Ppty. Fond PZL.O 127 .fl .... — 

Growth ft Sec. Life Ass. Soc. UtL? 

Weir Bank, Bray-on- THames, Berks. 0628 34284. 
Flexible Finance ._... 1151 

LandbankSecs 

Landbonk 50. Ace. .. 1328 1 

G AS. Super Fd £&656 

Guardian Royal Exchange 

Royal Excha nge. E.C J . Dl-2837101 

J " 

Managed Initial 0376 

Do. Accum 1423 

Equity Initial 

Do Arts Ml 

Fixed InL initial IZ7.4 

Do. Accum. -- 1318 
International Initial-. 109A . - ra 

Do Accum U34 ll?fl +0^ — 

Property Initial—— 105.5 
Do. Acaan... — .B09D 


Exempt Prop. Fd. . 
gExpt.inx. Tsi.Fd._. 

ftoxiWi Fund 

Im. Trull Fund I 

SSSSfiffiL-d 

Fixed imerest Fd. .... 

M ft G Group? 

Tlvee Quays, Tower Ndl, EC3R6BQ. 01-6264588. 
American Fd. Bond '-^57 SBil 
Convert. Deposit* — p40.4 1475 

Family 1981*” — 

Family 82*86** 

Gilt Bond— 134.] 

Hi?i Yield Bond*** - 96.fi 
IntertiatnL Bond . 

Japan Fd. Btad* — ... 476 

PWces on "Aug. 20. "Aug. 21. *^Aqg, Z2. 
Flexible Pension Fmd. prvel 1?. 

Managed (Cap.). W-B 

Da. (Araxn) — 123.9 

gte8=:il 

Do. (Accum) — .B3g.7 
Deposit (Cap)-.- 
Do. (Accum) 

American (Cap)- 
Do. (Accum) — ... 

Pacdic(Cap) 

Do. (Accum) 

Manuftc fewer* IKe Insurance Ca. 

SL George's Way, Stevenage. 0438 56101 


Standard Life Assurance Company? 

3 George &L, Edinbwgh EH2 2X2. 031-2257971. 

Eouhr — [p7 j 

Inter alt 10 nxl LUBA 

Fixed lntere*l . — __ HUMS 

PeiisimNLMaied'".n».« 

Pension Property — [ID 1.4 

Pension Etpifty — D303 

Pension Ind. — D1L7 

Pension Fxd. InL.— -B08.4 
Pension Cash ... EL023 


BNASF Aug. 147. 1 120.0 

Bridge Management Ltd. 

GPO Box 590, Hong Kong 
Nlnshi July 17 ..-—...I Y17554. 

Nippon Fd. Aug. 20... IUSS17J7 

Britanma/Schlesinger 
Britannia TsL MngmL (C.l.) Ltd. 

30 Bath St, SL Helier. Jersey. 0534 73114 
UJL BoGar Denominated Fd*. 

Universal S Trust ..._.I1D7.9 116^ +2JB 

World Bond Fund — 1«.5 980| ..7-| 

Stofiag Denoarinted Fdx. 

Growth Invest M19, 

Far East 8. InL. Ffl. — |12L1 
Jersey Energy Tu —.1260 6 
Amer. Smk. Cot. Fd... 


149 


1060 


B -rtiJ 

«73+oil — 



Sun AH ranee Fund MangmL Ltd. 

5u> Alliance House, Horsham. 040364141 

WS*»iiW ,1 £ l 1=J = 

Sun AJ Dance United Ufe Ins. Ltd. 


1036 



Sun Alliance House, Honhan. 

gai£Sii5=P| 

ESSKiSii=:.i: 


0403 Min 


High InLStlg.Tst — J&5 fefl+L0| 1300 

cJSSi.TS.SSS * , ®TT J a aa 

Esl apha/reuxn on request Next dealing Aifipot 27. 
ScMeimger luternntiDnal Mngt Ltd. 

41 La Matte SuSt-Hetwr. Jersey 053473588 
Am. Investments.— ..166.0 

Far East Fund* - -1X30 

Gdt Fund ZIU 

WL Fd. (Jersey) 124-0 

Am. Options USS H97 

Am. Smaller Cos. USS. J.C, 

Brawn Shipley TsL Co. (Jersey) Ltd. 
P.O. Box 583, S>. Heller, Jersey. 0534 74777 

BbSft «= m aa 1 ? 

Butterfield Management Co. Ltd. 

P.0. Box 195, Hamilton, EermuJa. 

Buttress Equity UPS 5 - 52 — -J 



— Buttress Incmnf- 


♦W - 






Sun Life of Canada (UK) Ltd. 
2,%4,CocfcspurSLSWlY5BH 01-9305400 

Maple Lf. GnB. 

Marie 0. Man»L— 

ksl’L'js:. - 

Pms- Man. Cap 1 

Pens. Man. Acc.- 


101 = 


Prices’ at- jura 11. Next life day Seri. 8- 

Capital International S-A. 

43, Boulevard Royal. Luxembourg 

Capital InL Fond 1 USSZ3.49 ( — I — 

Charterhouse Japhet 
1 Paternoster Row, EC4 01-248 3W 

jsa=M 



Si 

Deposit 

I SeroffliaflairZ-T- tll£9 122fl +Lf( — 
Merchant Investors Assurance? 

Leon Home, 233 High SL. Crojxton 01-686 9171 
Property. — 

’ Equity Pens 

Money Market 1 

Money MkL Pens. — 1 
Deposit 


Sun Life Unit Assurance Ltd. 

107, Chcapslde, London, EC2V6DU 01-60677B8 


Property Cap. 

Property Acc— _- 
Equity Cop 

Fixed Interest ACC — [125 

Cash Cap — B17, 

Cash Acc — — 

1 nte national Cap — 

Into matronal to _ 

American Cap 

American to 

Far Eastern Cw 

Far Eastern to 

Dfetrttwtloa— ...— 

San Lite IWoaa hb ri Ud. 

(fundi hr 




3D93(+aJ) 1L7D 


frks. ueenflara* 

wi= 


Deposit Initial [im.9 

Do. town..— .... — (1D7.5 
GRE Pe 


M’pk inv.pwJGr~laa-9 

„V 1 -*2 B *£1£ AMEV Life Assurance Ltd.? 


Ltd.. 


+0.71 — 


1033 


+03 — 


AMEV Mod. ‘B- — 

AMEV Money Fd.- -B|4.7 
AMEV Equity Fd.— 0248 

AMEV Fixed Int ^7 

AMEV Pitw. Fd.-.--‘ 

AUEVMqcFPrn.Fd.B 

AMEV ttoLPen 

Fleirifund— 

jUfEV/FnmAngtoo 

Amman _B9 l*. 

Income — — .11075 

im. Growth- -Pi 43 

Capital Find (113.4 

Barclays Life Assur. Co. Ltd- 

252 Romford Rd. E7. 01-5345544 

GHtrodged 

Property—^. — — — 

Internal tonal 

Managed 

Money 

Man. Pens. Accum 

Dou Initial—. 

GitiEAgPrnS.Au.— 

Do. Initial — ....... 

Bkney Pens. Acc. 

Do. Iwflal— .... 

Beehive Life Assur. Co. Ltd.? ■ 

71, Lombard SUEC3. 01-6231288 

BBBS«Fi= S3 

11 

Extra Income Fd.-— 103.77 
Worldwide Growth Fd.. 12} B 

Balanced Fd- 107 

Snflr Co’S & Rrcy.Fd. 1DL73 
W. TechnMgy Fd. ..(107^4 
Cauda LHe Assurance Co. 

2-6, High Sl.. Porter* B», Hfrts. P. Bar 51122 

§S5jSifl£S.-l 1® 1=1 = 

Caiman Assurance Ltd. 

1 (Urmpic Wbv, WemWey HA9MB. 


Pm. Managed iMial .1115.4 
Pens. Managed to. -016.7 
Pens. Equity lohlal.-f|M3 
Pens. Eadty At*.. Il2tt| 

Pem-Fxd [id. Imtlri I1102 
Pens. Fixed InL to .011} 

Pens. Hill Initial POl-l 

Pens. Inti. to.-. — [M22 

Pen*. Prop. Initial 197.0 

Pens. Prop- Acc. ---pa 0 
Pens. Depot. lnifaalD015 
Pens. Depot- Au (102.6 

Hambro Life Assurance Limited? 

7(Hd Park Lane, London, W1 01-499 0031 

Fixed Ira. D» (W72 

Equity B5A 

property 2B.3 

Managed Cap m.0 

Managefl ACC...— 2B-7 

Overseas @3 

Gift Edged 1462 

American ACC 119.S 

Pen.F.I.Dep.Cap 153.9 

PeoF.l.De&Acc. — E?3A 

Pen. Prop.Cap 

Pen. Prop, to..— 

Pea Man. Cao 

Pen. Man. to 

Pen.GiUEife.Cai.. ... 

Pea Gift EW-Acc..-. 

Pea Eq. Cap— 

Pea Eq. Ace — — 

Pen. O. Cap 

Pen. B.S. At* 

Pen. D.A.F. Cap 

Pen. DJLF.to 

Hearts of Oak Benefit Society 

129, Khfesway, London, WC2B 6MF 01-4040393 

Hearts oi Oak [42.9 45i| — 4 — 

^^^^^01^864355 

« Hd 

-J94.7 
_(U43 
.110312 
.11418 
.0132 


Deposit Pens..—™ — 

Managed--. 

Managed Pens. 

Inti. Equity 

Do. Pens. 

inti. Managed 

Do. Pens. 

NEL Pend on* Ltd. 

MWon Court, Dorking, Surrey. 

Me lex Eq. Cap 109.7 

Nele* Eq. Accum 164J 

Nelex Money Cap.—.. 

Nr lex Mod. to 732 
Netei GUi Inc Cap — bLB 
Nefox GUi Inc Acc — 723 
Hel Mud. Fd. Cap. — 514 
Net Hxd. Fd. to. 5S.4 
Heli x Deposit Cap— K-0 
Nelex Deposit Acc.— 595 
Nefox Im.Fxd.lid. Cap 17.6 
Nelex iBLFxdtm. to 493 

Nerislx day Aag. 25. 

NPI Pensions Management Ltd. 

48 Gracechwch St, EC3P3HH. 01-6234200 
Managed Fund 235.H..-.4 - 
Pncm Aug. L Hn dealing 5esL L 
New Zealand Ins. Co. (UK) Ltd.? 
Maitland House, Southend 5S1 2JS 0702 62955 
Kim Key In*. Plan ._|T 

S^E=-‘ 

Property 

Gift 






Hlgh Inc. EquHy 
High Inc. Fxd. lid. — ! 

Deposit 

Norwich Union Insurance Group? 


+b!l 


Pens. Managed Cap._(%5 
Pens. Managed to_ 

Pens. Property C«._ 

Pens. Property Acc... 

Pens, equity Cap.—! 

Pens. Equity ACC.,- 
Pros. F. Interest Caf 
Pens. F.Itaervst Acc.; 

Pens.’Cash Cap. 

Pen*. Cash Acc 

Pens, iidid. Cap . 

Pens. IntnL Acc.. — 

Pens. American Cap.. 

Pens. American to . 

Pens. Far Earn. Cap. 

Pens. Far Estnvto 

Target Life Assurance Co. Lid. 

aas "stJKtffiiiiH .1 

Man. Fund Inc. — — 1 

Man. Fund Cap— 

Man. Fimd to 

Prop. Fd. Inc— —1 
Prep. Fieri Cap.—. 

Prop. Fd. Acc— — 

Pure- Fd. Inv—— 

Fi-ed left FtL Inc. — 

Fixed InL Fd. Cap. 

U^^X’Fdifot!! 

U.K. EquHy Fd. Cap.. 

I nt. Eqtrityrd. foc.„ 

Rrt.PfanCap.Pea. — 

MaruPeaffeAec. — 

SSTiSaSiS:" 

Gift Pen-Fd. Cap. — 

PropPMFd-to 

Prop. Pen. FfeCap. — 1 
Guar.Pen.F«LArX- — | 

Guar.Pen.FU.Cap. 

DJLPmLFiLto.- 
DA.Pen.Fd.Cau- 

— Transintemathmad Life is. Co. Ud. 


— 2 Bream's Bldgs.. EC4A1NU. 


t3,5 


247.7 



♦Property Drifts-.- 

Managed Series A. 
Managed Series C. 
Money Units ._ — 
Money Series A-- 
FlxMlid. S*r. A 1 

SSBSfts-.- 

Pm. Managed Acc — 
Pus. Gteed. Cap 1 

Pns.G1eed.to. 

Pens. EquHy Cap 
Pens. Equity to — J 
Pns.Fdd.lrft.Cap 

Pits. Fxd. InLto 

Pen*. Prep. Cap — - 
Pens. Prep. Acc 


1142 
17 2-4 
196.B 
1242 


m 

Imperial Life Ass. Co. of Cmado 



PO Box 4, Nonridi NR1 3NG. 

Managed Fund — D626 

Equity Fund — — 429-6 

Property Furri— — ._ 

Fixed InL Fund 

Deposit Fmri....... — 

■Nor. Units Aug. 15. - 

Phoenix Assurance Co. Ltd. 

■t-5 King William St. EC4P4HR. 01-6269876 

moxrdm :~:i = 

Pfcuued Savings Group 

25 Worfliip SL, London, EC2A 2AB . 01-9200661 

i ' " 

affiSfez: :&! 

Pension Nhoaged — 48J. 

Famflv A Managed-. 130 7 

Do. B Managed 731 

Da. C Bnamnia B.tS 

Do. D Fxd. lid &4 

Prop. EquHy ft Ufe Ass. Co.? 

119 Crmrford Street. W1H 2AS. 01-486 0857 

R. 511k Pita. Bond .— [ HM I 4 — 

SfcSsSASid $& I J = 

Property Growth Assur. Co. Ltd.? . 

Leon House, Croydon CM 1LU. 01-6800606 
Property Fuad-...-....) 2ZM 
Property Fmri t*>— I 223 
Agricultural Fimd — 

Agric. Fund (A) 

Abbey Nat Fimd ..— 

Abbey NaLFdJA)— 

Invest mem Fund— . ' 

Investment Fund (AS 

RHe=J 

JfengrftwlJA) 

Actuarial Fund--— J 
Gift -edged Fimd — — J 
Got -Edged Fd. (A)__ 

MeUreAunofty 

•Hnunrd. Ann ry 

SntemaUofai Fd . 

_ Prep. Gtoxrth Pendtaro ft AbwAIIh Ltd. 

- flrspfc ^-P 46 - 4 ,** 175 ^ *H r 




01-5887081 
UD 


206 

, 225 

*»Merl drohog August 29. 


01-4056497 


•Series 2 Man. Fd. 

JSerre* 2 Uonej MJ| 
qrtubp hriesL Fa_ — 

•Tufip Maoxgrt Fd.. 

•Ungd liw. Fd. InL-l 
VMngd.lnv.Fd.Aoc.. 

Man. Pen. Fd. Cap. 

Mon.PeaFd.Aec._J 

Truest Life Assurance Co. Ltd.? 


London Road, Gloucester. 



045236541 

\*<W - 


ca 



(148.9 

IM8.9. 


VI nv. Fd. Uts. — ... 
Rendoa Fd. l/ts— —1 
Com. Puts. Fd.— 
Ctw.Piu.Csg.UL. 


imperial House, Guildford. 712i5 

GrewBiFd.Aus.a ..JU2 - 

Secure Cap. Fd.— 1(12.8 
Equity Fund |l23 4 129.91 --ux — 

Irish Life Assurance Co. LW. 

Easrldoa House, 7711 Moarqqle, EC2. 01-606 MOL 


just 12L? *om 

Fiscal 

Growth Cap — 

Growth Acc. — 

Pens. BpJty Act. 

Pens. Mngd. Acc.. . . 

Pens. Gift Edged to 
Pens.Gtd.Depto— B37.1 
Pens. Ply, Acc— (1725 
Tri lav. Bond—— — ffiA 
MV Fund 

Tynrial Assuraflce/PensioiiSlaXbHc) 

IB, Canynge Road. Bristol. 027232241 


hSK'— r.r"B4SS3 am 432 

CHve Investments (Jersey) Ltd. 

P.O. Box 86. Sl Peter Port. Guernsey. 048126521 
C. H. Gitt Growth Fd.*_|£10-13 lOJM-flOll 3.W 

O. ve Gdt Fd.(C.I j. . 1961 T6M ... J 13.C 
Chve Gftt Fd. (J*y.) ..(£.9.56 9iM 13.47 

"Daily Dealings. 

Cqrnhfll Ins. I Guernsey) Ud. 

P. O. Boy 157, SL Peter Port, Guernsey 

Intrd. Man. Fd. (197.0 345| .._.( — 

Cnlgnount Fixed lnt. fttngrs. (Jersey) 
P.O. Box 195. Sl HeHer, Jersey. 0534 27561 
Gilt Fund (JsvJ...—. (994 ... 99 AS 1 14.07 

Vaoed neeldy WirtMday. 

DWS Deutsche Ges. F. MUertpapiersp 
Gruaebuigweg 113, 6000 Frukfnrt 
Investa (0*0520 37J« ..-.J — 

Delta Group 

P.0. Box 3012, Nassau, Bahamas 

Dell. liw. Aug. 19 — (S5J5 3J1J — J — 

Deutscher Imestment-Trast 

Posrtach 2685 Biebcrgasse 6-10 6000 Frankfurt 

S?S!Sk— BSS SJSI ::::i = 

Dreyfus Intercwrtaaeitbl Inv. Fd. 

P.O. Bo* K3712. Nassau, Bahanos.. 

NAV Aug. 19 W5SZ/.(B M .—( — 

Em son ft Dudley TsL Mfft Jrsy. Ltd. 

P.O. Bo* 73, SL Helier, Jersey. 0534 73935 

E.D.IX.T. (I486 1583)4 — l L20 

The En(0sh Association 

4 Fort Street, EC2. 

E. A. Income Fund*— 

E. A. Slrrfing* 

Wwd^e^mTi”' 

•Next deohog Aua mt 

Eurobond HoftUngs N.V. 

Pfcrtormaai 15, WHfamstad, Coracao. 

- SL, EC2. 

i run 

F ft C MgmL Ltd. Inv. Advisers 
1-2. Laurence Pountney HIU. EC4. 01-625 4630 
CenteoBry Fd. — - — | UK9 47 l+OM 147 

F. &C.Qn«iialFd — | USS15JJ5 l+03fl - 

Prices tot 20. Weekly dedmgs. 

Ftdefity Management A Research 
P 0. Box 670, Hamilton, Bermuda 
Waterloo Hse „ Don S t, 5l, Helier, Jersey 
0534 27561. Telex 41$Z283. 

Amencan Aaets.— — 

^^3.86 
USS22.48 

(£9^7 988| .... 

First VUcins Commodity Trusts 

10-12 St. Gemve's Sl. Douglas. loM. 0624 25015 

Fsl Vik. Cm. TO J30.7 323^1 i 7.70 

Fleming Japan Fund SJL 

37, rue Notre-Dnne. Luxerabow-J 

Fleming Aug. 19 1 USJ4S29 | ( - 

Frankfurt Tmst Investment — GmbH 
Neur Maimer Strasse 74-76, 06000 Frankfurt 

EMecH M «4 = 

Free World Fund Ud. 

Butterfield Bldg., Harm ton, Bermuda. 

NAV Jure 30 I USSU7A9 | — ( - 

G. T. Management Ud. 

Parte Hsrj. 16 Flmfaw Clreia London EC2 
Tel: 01-628 8131. Tli: B86I00 

aM±w u ’ 
ar 5 i" 

USS4867 — 

07 


Tri 

Euro HUBS. 


Dollar 5mHngs Trait.. 

Far East — 

International.— , 

Pacific 

Worid 

Sterling Fixed Interest 


+0G? 

-CU1 
-0J5 

♦ 153 — 


a 


1225 


— 3-W»y 



Anchor GA Edge 

Anchor lift. Fd—— 
Anchor In. in. Tst 

Berry PacFd 

Berry Pac Strtg 

GJ AsU Fd_— ; 

G.T. Alia Sterling — 
G.T. Australia Fd..— 

G.T. Bond Fund , 

G.T. DoHarFB.—.— J. 
G.T. Oft. (Strtg.) Ffljfl 
G.T. invesL Fd.--._-; 
G.T. Japan Small Co*. _ 
f (STG) Fd.«| 


= ^ 



tlOJ3__ 10-87| 

USW7.44 


urun 


1-003 

■Si 


+0O1I 

*D»1 

+0Jtf 


063 

7-35 


273 

055 


Gartmore InvesL Ltd. Ldn. Agts. 

2, Sl. Mary Axe. London, EC 3. 01-283 3551 
IC.L) Ltd. la 1 1 hi 




Vanbrugh Ufe Assurance? 
41-43 Maddox SL, Ldn. W1R9LA. 


01-499 4923 


— Blue Chip Aug. 22 —[84 

— BhwCbtoSer.ll 

= jftsSSrii" 

— • ExemoL Man. Fd 

— Prop. Md. Aim.l..—. 

— Prep. Nfod. GrtA« 

— Prp.MiGrtJLSer.il 

” Kina & Sluuon Ltd. 

— 52 CamHIl, EC3. 

Bond Fi Exempt — I £9666 



lHI+SLfl — 

mzm = 


01-623 5433 


Man. Peru , , 

Mao. Pens. CM. UL _i 
Prop. Pens. Fd..--— 
fttfe.Pens.CapU> 1, 

BUg. Soc. Pco. lit — I 
Bldg. Soc. Cap. I/L^ 

Gifts PetaM.-. 

Gilts Pens. Fd. Cap. -I 


— Providence Capitol life Assc. Co. Ltd. 


30 Uxbridge Read, W128P6. 

Sri. MkL Fd. Cm — D07.I 

Sri. MkL Fd. S«. — 130.4 

Pension EfedW 163 J 

Perm on FwL |r* 1J42 

Deposit Fd. Acl 563 

Equity Fd. Cap 52.9 

Equity Fd. to SU 

Fxd. InL Cap. — — .1517 


Managed Fd— 

m 

Irreii. FtL — 

Fixed InL Fd..— — — 

as - 

40.9 



■ Fwft _ . 

15(8 Hutdxsoo H**., 

AirstraHaa TsL 

HK&Pac.U.TsL 

ton Fd> 

N. American TsL 

Ind. Bond Fmri 



(loW tel 


062423411 


2L3I +02) 1« 70 

m5| .._7j obo 


Vanhntgh Penstuii United 

41-43, Maddox SL, Ldn.. W1R9LA 


01-4994923 


Fxd. InLto. 55.7 

Inlnl Ca p 40.7 

imni. to—..—— 33 J 
Marawd Fd. Cap. — 5Lb 
Maiaged Fd. Arr ... (^.5 
Property Ed. Cap_— 


Properly Fd.Aec^ 



K 


Wrtfare Insurance Co. Ltd.? 

Windade Park, Exeter. 0392-52155 

Moneymaker Fd. | 117.7 J +0J( - 

For other hwfc. ^gege^j tg^W The London & 

Wmdsor ufe Assur, Co, Ltd.. 

Royal Albert Hu., Sheet SL, Windsor 68144 

InvttlbrUmK 

Accun. Pert. Unas—. 

Efox. Inv. Growth.-— 

Future Aud Growth - 

Ret /Us'd Pen. — 


97.41 +LB — 
- 143.4 +1J - 

ym = 


Rtt Bax’32, 

GartmoroTnfljncJ.-gajf __ 

Gartraoro Inti. Grtlt..(l07J 114.1 
Gntmesf Mahon Fd. Mgn. (Guernsey) 
PO to 1B8, St. Peur Port, Ctari«y - 0481 23506. 

loti. Fund -..£0.02 2LMI ....J - 

Price at Jtdy 24. Mm dealing Aug. 28. 
Hambro Pacific Fund MgmL Ltd. 

2110, Connaught Centre. Hoag ftcng 

Kambras Fd. Kqr. (C.U Ud. 

P.O. Bov 86, Guernsey. CH81-26S21 

a nal Reserve Fdf-im.9S LL9W 

Fund 1849 196.4 

Special Sill. Fund .... W 7 nrir 6U 

Irani. Bond sE®IS M9.Q2 

ML Equity- — IOT6J1 1661 

InL Sugs.-A’ SUS „ pfr 124 

Phees on Au^et 13. Nert Healing August 20. 
tEickxle* initial charge on small order*. 

Continued on previous page 
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INSURANCE — Continued 

«* tail ~ UMftWBI 


IE 


i£ 


: 7i 
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INVESTMENT TRUSTS — Cent 

mb I j |+ if) a». ] lYul 

tftjft Lm| aw j 9±e [ - f Net |drjfrsiP/E 
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n| 
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ngnaTV'A 
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Law Lind 200.. 
Lend Lease 50c 
Lob. Prw.Shfi.10p. 
Lon. Shoo Prop 






I 





is 

it. 1 , 

irii 






£ 



94 M kt3.4 I 


FINANCE, LAND— Continued 

S*L» | Ssdf { Price | 

M ft 1 

[drib's! PfE 

j 13 INJnc^ne 12 =a| 17xd| 
1203 ttacaFiSnclE. 230 

bdH! 1 



©I 


Do.C9.50p 


Drayton Corn'd. 
Do. Com 


rnr 


The Richmond 
TF.K. Gilt Bond 




2 a 


1? IML75 


t 


tr 



— 4.5 — 

6.5 53 4 2 
L6 122 (6.7) 

5.5 14.1 1.2 


9.4» 9.41 12 


bA 4.7 44 
[2^ 12.1 2.4 
« 8i 2.7 
L9 15.9 a 9) 
3.S 7.6 43 
L0 123 1L5 


Foreign & Col.. 
F.U.G.l.T.fRO.25 
Fulcrum Inc..... 
Do. Cap- 2%p . 

Fundi rtvMl me. 



I960 I 

— ton j 


For our “Prospects” 
please ring 0624 23914 


MINES — Continued 

Australian 

Stack I Price | + -°1 Met 


in. 

Sp- 

192- 

296 

un 

352 

a 

64% 

96 

294 

£64 

fcj 

250 


Cates Cartel 
Cemury 10s 





i, 


trt 


_ 25 21 Acmes 50c 

_ 24 12 ACM 33c 

rjn 126 5Z% BondCwp. 

33 156 B 8 Bojoaumlti? I Ktaa. 

_T 265 195 BHSeuthSOc. 

172 ) 356 230 CRA 50c 

_ 25 11% Canada Northwest - 

_ 42 S Carr Boyd 20c 

£36% £15% Central Pacmr 

_ 41 17 Cuftus Pacific N.L. 

146 52 20 EafjleCcrp.lOc-. 

5 2 27% 15% End*nour20c.... 

_ 464 175 G.U.Wcwf.eSc 
a 46 15 - Great Eastern — 

_ 460 26'J Hanpm Areas 5p. 

_ 204 30 Haciru GddtJ.L . 

50 15 lot* tf mins 

_ 72D z-0 LekhJitU E/rin... 

_ 32 « MenkFvSDc.. 

_ 312 187 M.l M Kio? . 5f* . 
_ 21 7 Wiuefu.lt Etc* 25c. 

8.7 155 60 f«‘jrt Lv«Jf35c.. 

I2J 25 15 KnmvM 20c 

75 12 FlKltfeit II L .... 

207 137 North E Hill 50c. 

101 44% Mill. Kalgurl* 

_ 155 90 Nth. Mining Co*p. 

_ 134 24 SLUKttMmn-iriL. 

235 144 Oaibndge 5A1 

153 70 Oilmii N. U 

230 128 Psciti: Copper ... 

_ 4o5 35 PBncooiT t5c 

_ 76 4T Paring MiEi 5? . 

— 495 335 Pe>a-Wallwnd 50c. 

_ 230 140 Set trust A 

?q £14% 575 Southern Pedfic.. 

as 1M 31 S«fi e .+:acc?;2*. 
105 W 8 West toast 25c .. 
_ 313 177 IVecsr. Wrong zlr~ 

40 30 10 Wmnwi — 

2 ICO 56 Whim Cries 20:. . 
22 3< 10% York Resources ... 


a 46 
_ 460 
_ 204 

_ 50 

_ 733 

_ 32 

- 312 
_ 21 
8.7 155 


22 ......i 

21 . — 
126 +10 

119 

203 _.... 

310 

If 2 = 

38 

24% +% 
410 *4 

22 ...... 

4SCs) 

160 -2 


= = =1 


as' im 

ms J? 


! 25 * 14 A/nalNijt’ialp- 

•TV I 370 255 Awer Hitsm S«1 . 

67 42 Bera't Tin 

265 1-1°% Berunui SMI. — 

230 150 Geevir 

12 10 Galdi* Basse 12 ‘-jj . 

650 510 Gopen; Cons. .... 

'vnr 1 


360 2SD 
123 90 


Htw^ang. — 
|ldri‘19? . .. 
Uantar 12%c. 


1*1 



eyardGrp. 


.torts Godfrey. 


8 “ 98 65 

37% 25 
70 43 

51 21 

U I * 

l 1 B 


24-f *9$ 589 
li-? 455 308 
«5 27 

29.0 14 9 

48| All 72 

}M 50 37 

15-0 122 88 
.9. 45% 32 
ll4 3i7 170 

— 314 170 

- 74 55 

17-1 175 113 
24.? 83 61 

22.9 roa rg4 

21 

pu 1 » ‘ » 

u .RUBBERS 

^1 54 240 1® I 

2L6 HSjfc Lm | Stack 


J 


64 " jR£nu'.i!ns3WG5G.| 
150 liOliincteliSMl...! 
4S5 (Maiay Dredging SMI 


15 12% Jamarl2%: 13 L5 D 165 

97 64 ksrur.uns3MC.5D. 95 » 4 00 

330 150 lOlimcteli SMI ... 330d ItiQSOc 6 31 

£10 4S5 Malay Dredging SMI flOjt ♦aflUGc it 21 

42 26 Pahang 40 0.44 0! 16 

10E 33 Pengkalett lCp .... 102 6.0 L3 8.4 

151) 35 230 PeiaJingSMl — 335 10150c 14 9.4 

14.7 44 22 South CrcfiylOo. 27 10 * 53 

taO) 415 130 Soicth'waSaOlO. 400jral s- * — 

65 700 325 Sthn Malayan SMI. 890 iTd ♦flU75c 21 5 2 

6 4 305 225 5ungeiB«iSMl. 260 Q4S0c 11 37.6 

IT2S 50 22% SaprereCcTi.SUl. 50 hWc — 33 

103 125 90 Taa.-ong 15p„ 115 -5 5^75 6.0 71 

4.9 95 78 i Ohgkan H. Tin_„ 80 045c 13 12.6 

345 220 ffranohSMl - 345 0250c 07(14.8 

Copper 

235 |130 (Messina R030.... | 207 \ (mQ10e| * | 2B 

Miscellaneous 


£12% !....> 

90 

22 f+4 
313 1+3 


17 -1 
360 -10 
66 +2 

265 

150 -5 
12 ... 
615 -33 

363 

125 -3 

13 

95 

53 Old 

£10# .... . 

40 

102 

335 

27 

4005BI 

690srd 

260 

50 

115 -5 
B0 ...... 

345 


= 1 = 1=1 





ISO 78% ArglG-Donumon .. 145 — 

97 52 Barymm 65 — 

17 12 Burma Mine? 10® 13% 0.62 

— 172 55 CoteyRn-Corp... 168 -2 — 

33 502 285 Cons. Murdi. lOt 310 MQ100 

— 180 95 rtHemenlon 10c. 95 - 

W 5S5 325 Nonhgate CS1 — 370 -10 - 

4 55 327 (7.7i^._ 430 +5 153 

33 16 Robert Mines — 23 — 


112 95 tfSHmnmfelOp 

58 26 Sabina Inds. CS1 . 

51 37 frtSWCM lto 

650 411 Tara ExpUt.51-.. 


430 +5 153 

23 — 

95 — 

31 +% — 


mL 


105 I 85 
49 38 


ant 


Caird (Dundee 






h 

s 
8 
u,^5 

3.7112 
33 72 
7J 4.9 
6.1 72 
33 
23 

*5* 


lHL5p-to.( 103 
211 


r 4il 


si a 

52 39 

36% 16 
50 33 

s n 
* v 

34 a 

« s§ 

23 Vh 



trw 




1 


31 17 

58% 40l : 

33 26 
87 M 
£75% £64 
22 18 

§ S 

28 17 

34 20 

60 40 

105 78 

7% 5% 


15 10% 

30 14 


17% 12% 
73 40 

57 36 

42 32 

67 29 

47 37 


104 72 

S3 25 
47 31 

15 6% 

« i 1 

19 13 

57 46 

42 33 

39 28 


117 76 

120 77 


40 31% 

30 20 


25% 17 
42 31 

35 22 

73% X 
55 43 

39 26 

31 S 
47 38 

23 15 


m 


m 


rl 



2i 

*> a. «• 

- 119 85% 

r, 133 96 

a 193 

j; t 

}£ 209 

si » 

H >* r» 


c*, iw wa 

M) la az 

9- 124 86 

23 120 91% 

T"- 28 22 

({S # 

« 106 83 

167 88 

202 142 
. 91 59 

M I 278 151 
' 72 4*z 

71% 45 
20 16 
148 107 
105 76 

232 161 
12f 75% 

73 59 

m ss 





Hi 
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34.9 

20.9 
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NOTES 


Unless otherwise indicsed, prices and net dtridends are In pence and 
tjenomi nations ve ISp. Estimated pnce/earnlngs rate and eneere are 
based on latest annual repo'ts and accounts and, where possible, are 
updated on Ml-yeoriy figures. PTEs are cakudated on “net" 
rfisinhutlon tosiv earnings per share bring ccmuted wi profit after 
taxation and unrelieved ACT where applicahte; bracketed figures 
Indicate 10 per cent or mare difference if calculated on “nH” 
diantuuon. Gt/7*rs are basad on “nwrinun” distribution; this 
compares grass rtvidsnd cose to profit after taxation, cxdndng 
exceptional prolltsrlosses but Indutfing estlimted extent of nftsettabie 
ACT. Yields are tased on imdfle prices, are gross, adjusted in ACT of 
30 per cent and allow for value of declared distribution and rights. 

o “Tap Stock. 

• Hlgits and Law marked thus have been adjusted to allow for rigtds 
tares for cash. 

T Interim since increased or resumed, 
t Interim since reduced, passed or deferred. 

# Tax-free 10 non-residents cn application. 

4 Figures or repari awaited. 

ft Unfisted security. 

K Price at tune erf suspension. 

9 Indicated dnMend after pending scrip and/or rights fame carer 
relates to previous dividends or forecasts. 

+ Merger bid or reorganisation m progress. 

4 Ntt comparable. 

f Same Interim: reduced final and/or reduced earnings to d l c elpri . 

( Forecast dividend; cover on earnings updated by late* interta 
statement. 

j cover allows for conversion cf shaes not now ranking for dMdudl 
or ranking only far restricted dividend. 

X Cover does not allow for rhares wftidi may also rank for dvWndat 
a future dai* Nn P’E retie usually provided. 

9 Excluding * final diridend declaration. 

* Regional price. 

H No par value. 

#f YIHd based an assumotion Treasure Bill Rate steys mi d t an ged until 
nnturity of stock, a Taxtiec b Figures based on prospactus or other 
effldri estimate, c Cents d Owideod role paid or payable on part of 
capital; cover based '*n dividend on Ml capital, e Redemption yield. 
r Flat yield, g Oisumed dwutend And yield, h Assumed drrideod and 
yield slier scrip issue, i Paymen from capital snuces. k Kenya, 
m Interim higher titan previous toted, n Rltfts Issue pemfing. 
q Eamingi based on pretiminary figures, s DfvWaid *xl yield exchxte 
a special payment t indicated Addend: cover relates to prevtas 
(fivtitend, PE ratio based on latest wound earnings, u Forecast 
dh dd e nd: cover based on previous year's earnings. * Tar fire* tQ to 
30p in the £.w YWd allows for currency clause. 1 MvWnodaod yield 
based on merger terms, z Dividend and yfekf fnctiHfe a special payment: 
Cover does net apply in special payment. A Met dhddend and yield. B 
Preference dhndend passtd or deferred. C Canad i an . E Minimum 
tenner pnee. F Dhndend and yield based on prospectus or other offtetet 
estsmws. for 1979-SO. B Assumed dvidend and yirid after pendng 
scrip and/or rights issue. H Dividend and yield based on prespecas or 
otter official estimates for 1960-81. K Figures based on prospec tu s 
or other official estimates lor 19T9-80. M Dividend and yield based on 
project ic or other officM estinde for 1930. N Dhddend and yield 
based on prospectus or ether official estimates for 1981- P Figures 
based on prospectus or other official estimates for 1980-8L ft Gross. 
T Ftipires assumed. Z Dividend total U> date. 

Abbreviations: xd ex divioend: K ex scrip issue: V ex rights; a ax 
all; xR ex capital ristributicn. 
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Pres. Brand 50c 
Pres. Steyn 50c. 
Sl Helena Rl,. 
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OPTIONS 

3 -month Call Rates 


Diamond and Platinum 

IQSfiOcI L1PJ.2 


05 bBi 
05 falSfi 
non 3 Ji 

L84 0.9 

L 0 2 Z 
135 3.7 

tQJB - 
|L 0 3.9 


(■ das t ri a l s 

A. Brew_ 

BOC Inti 

B-S.R. 

Babcock 

Barclays Bank _. 

Beeclum-. 

Blue Circle 

Boats 

BovOers 

BAT. 

Brown UJ 

Barton* A’ 

Cxburjs 

Co on s tibk 

Debenhan rs. 

OtsttUers 

Dunlop 

Ea^eStar 

FJJ.F.C 

Gen. Accident 

Gen. Electric 

CllMI 

Grand Met. 

6.U&W. 

Guardian 

G.K.K 

Hawker Sidd 
House ol Fraser.. 


1-C.l 

7 “Imps’* 

6 *£I_ 

4i 2 Inreresk 

B Laciroke_. 

54 Legal & Gen. _ 
20 Lex Service — __ 

25 Lloyds Bank. 

K ■•LDfs , • 

15 London Brick 

20 Lucas lixfc... 

6 “Mams'* 

10 Mrts. & Spncr 

5% Midland Bank— 

8 N.E.I 

S NaLWesLBank. 

17 P&ODfd. 

7% Plessw. 

Iff Raed Elect-. 

2 1 * R-H.M 

21 RankOrg 

30 Reedlntn) 

IS tears 

22 T®eo - 

34 Thom 

23 Truy Horae. 

20 Tutu* liweS. 

15 Unlever 

15 UD7 


27 lltil. Drapery — ffifef 

&&&s£3EI 

15 Preparty 

J5 Brit Land. 7 

24 Cap.temties— 9 

p e^pc!?“ 17 

g SSTfisr: g 

|4 Town & City —Zj 2 

1 6 Ofe 

97 Brit Pelroteum J 32 

in BurmahMl 20 

14 Charieriodf 10 

22 KCA 11 

qu Premier 13 

S' Shell 35 

ic. Tnceotrol 40 

£ Ultramar 35 

23 Miess 

12 Charter Cons. J 14 

Z3 Cons. Gold — HI 00 

40 Lonrin ___18 

5% RioT.ZhicHHl 35 


Cpr.$8D0.24 


A selection erf Optronx haded Is given on the 
Louden Stock ExchaiKK Report page 


“Recent Issues” and “Rights" Page 24 


This service h zvaSable to every Company dealt ht on Stock 
Exchanges timuaiwrt the Umtetf Kingdom tor a fee of £500 
per EiHium far each seccrity 















































































































































28 


Really Dry Gin 


MAN OF THE WEEK 


U.S. consumer 


BS CONSUMER 
PRICES 


Goldsmith 

share 


Defending prices steady 

the right BY DAVlD buchan ,n wash,ngton 


dealings 

probed 


to seek 
changes 


BY CHRISTOPHER 
BOB! N SKI 


in Mr. Jacek Huron's three- 
roomed flat -in Warsaw on 


June ngure. « was cne urai e Qj. j jggj 

tune in 13 years that the index The ^hj le House has argued 

showed no increase. thaf fav .nmnnok be lefr 


to an annual rate of around 8.5 
per cent in the second half of 


AMERICANS' COST of living, istration has briefly stopped 
as measured by the consumer inflation dead in its tracks. 

price index, did not rise in July. His campaign against Mr. J till It IllHlinfr IIiIiIa . « 

the Labour Department reported Reagan, the Republican chal- 1978 1979 1980 

yesterday. But Government lenger, opened in earnest this . 

economists immediately warned we ek on foreign policy and de- 

that fresh increases were in the fence issues. But all are agreed because of h i gb stocks and low 
piplme. the main battleground in the consumption 

indelf rented from" 5 / 5? per ele * ti0n ^ * the / eonom ^ m the past' six months overall 

cent decline in mortgage in- St'awkSd ' 'vFcon- consumer prices have risen at tIie orv-oasea 

terest rates reported last month, J" Jj Jf " literomthe at ) annual rate of H.3 per cent, food rata j ling distribu- 

BOBINSKI which cancelled. out increases in g the SnsUier tton group, which still has 

food and other prices, leaving p i n H e v^ s a Ereen li D ht to “ larked dwlmem the increase. preference shares quoted on 

THE MORE enlightened among the inde v unchanged from the a " C *ve o Sickly f general ta? London Stock Exchange, 

the Polish security men who sat June fi gu re . it was the first *P pr ? r iqr general tax umi ng to bring inflation down _ • „ 

therefore. Sir James, as chair- 
man of Cavenham, wo aid 
normally be required to dis- 
close all his share dealings in 
the parent company, GO. 

However, In June last year. 
Sir James is believed to have 
sought exemption from the 
disclosure provisions under a 
rule which relates especially 
to British companies wholly 
owned by foreign companies. 

The complaint now being 
investigated by the DoT 
alleges that the exemption 
does not apply in the case of 
Cavenham, which continues 
to have ontside British share- 
holders of preference shares 
even though GO holds all the 
ordinary capital. 

The DoT's investigation is 
not yet complete, but it has 

thmking is clearly discernible happy to let the electorate have than in May and June. Oil com- sumer price index in coming already ^worne outdated b> 


which rose 0.9 per cent in July. h b br0 ught under more Before July, the Consumer 
mve rcajiwu ui««i turn were likely to continue their up- permanent control Yesterday Pn®® Index rose by 0.9 per cent 

was more symbolic than prac- -ward trend, while mortgage f^g g enate Finance Committee or more ® v ®ry month for 18 

tical. By arresting Mr. Huron ra tes are on the rise again. finished initial work on a months. The June increase was 

and some of the other members Administration officials warned «39bn (£16.5bnJ tax cut for a fuU 1 P®r Mnt - 

of the dissident KOR social that housing prices and raort- jggj lboi , ab is doubtful that David Lascelles adds from 

self-defence committee, the gage ra tes have a distorting this would pass the full Congress New York: Jubilation on Wall 

authorities were in no way effect, because they are given ^ year ‘ Street at the inflation news was 

making agreement with striking a large (23 per cent) weighting Americans who have not sharp but short-lived. The zero 
workers in the Baltic ports of j n the index. An additional recen Uv taken out mortgages figure was a lot better than had 
Gdansk and Szczecin any easier, quirk i s the time lag before wou id not have found prices any been expected, and this gave 
And. indeed, the strike move- mortgage rate changes show up Tower last month. Food prices the stock and bond markets an 
roent now so strong .that the j n the index. The decline that increased quite sharply because early lift. The Dow Jones Indus- 
detention of those the country s so depressed the overall July 0 f effects of the recent trial average levelled out eight 
Communist leadership is saying figure is based on mortgages drought in much of the U.S. points higher by noon, but 
are responsible for the trouble negotiated in early June, the Clothing, medical care and bonds then retreated slightly, 
can do , little to weaken the Labour Department said yester- transport were also more As the latest wholesale price 

workers resolve. day. expensive. index showed last week, large 

And while KOR is not run- The July inflation figures in the last category petrol increases in food and other 

rang the strike in the northern were very welcome for President prices did decline after seasonal wholesale costs will be finding 

P°. rt , towns, the stamp of KOR jimmy Carter, who will be quite adjustment, although by less their way through to the con- 


both in the political demands impression that his Admin- panies have been cutting prices months, 
the strikers have put forward . . .. 


and the care they are taking 

not to be provoked into 

violence. One of the fears that 

has haunted 46-year-old Mr. 



Prime rise 
consolidated 




By David Lascelles in New York 

THE U.S. prime rate consoli- 
dated its upward shift yesterday 
when all major banks increased 


Union urges pay cut 
on Kaiser steelmen 


BY PAUL BETTS IN NEW YORK 


WORKERS AT Kaiser Steel, the next month unless the union 
their rate by 4 per cent age pomt long.Q-oubled Californian steel took some immediate action, 
to 11 per cent, matching the company now on the verge of Earlier this week, workers of 

isolated move by Chase Man- collapse, are to be asked by the troubled Wheeling-Pittsburg 

hattan on Tuesday. union leaders next week to Company, the eighth largest 

Citibank of New York trig- a®®®? 1 voluntary wage cuts of u.S. steel manufacturer, agreed 

gered the rise with its usual nearly 10 per cent. by a substantial majority to post- 
il ririav mnmimr review nf the The United Steelworkers pone cost-of-living and bonus 

’em skt* due to ,hem this -»■ 

formula using the coal of short- neltt month for America’s ninth Also earlier this month, the morn 

S £&£££&£& la r s,eel produ ^ , a n pT^t t3 5 e S l, p p er a ?eot d ^ KWjM'SJSE 

Bankers Trust, Morgan Cuar- The company the larges ^ 'rest of thi^ v-ear, with a Acts ’ *“» J*2f ? ormal . 1 - v 

anty. Bank of America and West , Cojjj ®L ee ' 6.5 per cent reduction in 1981. J 3 ' - .* *?, q, Yff. d B " Sa l ° regh " 

large regional banks followed P an JjjHf ?nt„ h ifm?Hatinn "!!? Kaiser Steel has been notch- ter in the U.S. .. . . 

bynoon - S itig up losses throughout the 

This is the first general . of 1 s dire p 0 past four years. It has been 

upward rise in the prime since Kaiser Steel workers, whose particularly hit by Japanese 

it began moving down from its wages average about $11 an competition. The Japanese now 

peak of 20 per cent in April. It hour - w iII be asked to vote on have almost 60 per cent of the 

reflects the tightening of the Tuesday on a cut of $1 an hour. West Coast steel market, 

money markets that has accom- A local union official yester- Kaiser had laid off 2,000 
Huron, a leading member of the partied recent signs of an day claimed the Kaiser board workers at its main steel corn- 

group set up in 1976, is that the economic recovery and fears of would propose liquidating the plex at Fontana. California. The 

mounting discontent in the a new surge in money supply, steel company at a meeting early plant employs 4,300 people. 


events. Sir James and a 
number of other directors of 
GO who also held board seats 
at Cavenham resigned from 
Cavenham at the end of July. 

Meanwhile in New York Sir 
James and a number of other 
directors of Basic Resources 
International, is defending a 
civil court action based on 
allegations of breaches of 
similar provisions in the 
Securities Exchange Acts in 
the U.S. 

GO has a significant stake 
in Brisa, a Luxembourg- 
registered oil exploration 
eompany but with VS. share- 
holders and traded over-the- 
counter In New York. Sir 
James is chairman of the exe- 
cutive committee. 

Early last year Brisa 
planned a rights Issue under- 
written by Banque Occiden- 
tale, part of the GO group. 
Under Securities Exchange 
Acts, this would normally 


Jacek Kuron 

Peace/u 1 ways of making 
changes in Poland 


country should at some point 
erupt into a popular revoll 
which would end in bloodshed. 

Harassed and victimised but 
nevertheless permitted to exist, 
KOR stayed at best over the 
years a pressure group for the 
defence of human rigbts made 
up of at most a few hundred 
mainly young people. 


Weather 


Continued from Page 1 


UK TODAY 


Polish strikes 


Nevertheless, the' past four SHOWERS IN E.. Ary with 
years of persistent activity pro- spells elsewhere. 


Instead Brisa polled share- 
holders and obtained 98 per 
cent acceptance of a proposal 
to go ahead with the rights 
issue without registering. Sir 
James and GO did not vote 
on the Issue. Brisa argued 
that it had exemption from 
the requirements of the acts 
because it was controlled by 
a foreign company supervised 
by a foreign Stock Exchange, 
in this case Luxembourg. 

The court action, brought 
by two shareholders, chal- 
lenges the exemption, and 
alleges breaches of general 
anti-fraud provisions of the 
acts relating to misleading in- 
formation alleged to bave 
been given to shareholders 


during statements which were 
later broadcast back to Poland 
by Western radio stations, dupli- 


London, S. and SJE. England, 
Midlands 

Dry, sunny periods. Max. 19- 


being released before 4S hours movement had wished to crush “ , u . l V. =»** r vnuiaLra 

were up., after which the the unofficial strikes it could dur,n S n 6 hts ™ 

authorities v^iuld have had to have done so. He recognised company has moved for the 

charge them. that there were interlocking c ^ e *°* ,e 

Robert Graham writes from interests between the official Cavenham results rage 14 
Madrid: Sr. Marcelino Camacho, trade union movement, the 


eating texts and distributing 20C (6fifi8F). Madrid: Sr. Marcelino Camacho, trade union movement, the 

them, helping people in need, **. Anglia, fc. aufl N.B. fingiana, t ^ e communist-con- Communist Party and the State. Continued from Page 1 

and popularising the idea of r _ corners trolled Confederation of Peter Montagnon adds; 

independent trade unions, has 5 J u ^5? r i _ fJTrf:,. e |E?. ers ’ Workers’ Commissions, returned Poland's Bank Handlowy signed 
had its effect. Mr. Huron, one Ma j £, I , g J, ' d to Madrid last night after hold- a $325 m. seven-year Eurocredit TPi m no 

of the most influential and ener- Channel isles, ana ing talks witb the 0 gg c ijd p 0 ii s h yesterday arranged with a con- X llflVtS 

getic members of the group, E n S* a Dd, Wales trade unions in Warsaw. sortium of international banks 

learned about the nature of the Dry, sunny intervals. Max. ia- q q b j s return he sard th3t he under the co-ordination of per cent recommended by the 
system when be was himself a (64-66*). had been told that a new labour the Bankameriea International arbitrator, 

senior member of the Com- Lakes, I. of Man, b.w. and law was under preparation in Group. The credit, the subject The journalists were last 

munist youth movement in the Scotland Glasgow, Argyu, which envisaged the right to of protracted negotiations, bears night seeking the support of 

strike and greater autonomy for a margin of li per cent over print workers and other Fleet 


N. Ireland 


1950s. *'■ *“■■“**’ 

Throughout those years and Dry, sumiy wterva 
during Poland’s October 1956 ISC (61-64F). 
liberalisation, he stuck to his Res* of Scotland, 
conviction that changes could be Shetland 

brought about by working Cloudy, showers, 
through the system. His ideas 13-16C (55-561F). 
evolved, however, and in 1964 Outlook: Sunny 

he wrote, along with Mr. Karol warmer. 
Modzelewski, a young historian. 

An Open Letter to the Party, 
which predicted a working class 
overthrow of the party demo- 
cracy and the introduction of 


Dry, sunny intervals. Max. 16- tbe unions. interbank rates. Street journalists to build up a 

[C (61-64F). The official unions in Poland Originally the amount was strike fund. But about 60 edi- 

Rest of Scotland, Orkney, were in agreement on the mooted at $500m. The lower torial staff, including some 40 
Shetland fundamental economic claims of eventual result reflects hanks' who belong to the rival 

Cloudy, showers, cooL Max. ^ strikers, and were willing concern over Poland's large Institute of Journalists, were 
1-16C 155-561F). to fijid ways to establish a external debt and its economic said to have iold the raanage- 

Ontlook: Sunny periods, dialogue. management, rather than the ment they wanted to work 

He felt that if the Polish present unrest. 1 normally. 


WORLDWIDE 


real socialism. This thesis which Ajaccio s x 79 

was eagerly taken up by Trotsky- Algiers s =s 84 Locarno s 30 w 


M & G tax liability cut by £1.7m 


ists ln° Western **Furnnp* earned AiiUdm. C 15 59 Umion C 17 63 j BY TIM DICKSON 

f*. ls in ' v e«era tsurope earned At}iens s 27 8i luxmbg. c 13 55 I 

him and his co-author a three- Bahrain s 38 100 Uxor s 3 # 99 M AND G GROUP, the second under specific tax avoidance of £600.000 in exchange for 

year prison term. ■ Barciiw. f 27 81 Madrid s 35 |7 largest unit trust business, has legislation the Inland Revenue taking on the remainder of 


year prison term. ■ 


He emerged in time to play c u 57 Malaga* c 26 79 further improved its financial ruled that this was not so. E and P’s future taxation 


a part in the short-lived student Beig>d. r ie ei Maiw s 31 ss I position because 


possible In its latest annual report liabilities. 


demonstrations in March 1968, I Berlin c ie ei M'chstr. f 15 59 £3.7m tax liability has been cut M and G disclosed that the “The treaty with Swiss-Re 


which put him back into prison ji “ ^ Mex^C." I 20 68 t0 initial £7m provision (the provides that in future years 

for another three years. It is aiackpi! f is 59 Milan s 29 84 Last year M and G said it difference between the gross and dependent' upon the amount 

a tribute to his courage and Bout*, f 2 s 77 Mniraai. c 16 ei might have - to pay £7m tax and net sums assuming ail .by which the actuarial assess- 

stubboraness that he came out J; J-j jj® £ 15 ^ because the Inland Revenue had policies were held to maturity) ment of the liabilities of the 

in 1971 still determined to Brussels c ie 61 Nairobi s 22 72 declared that an offshore fund had subsequently been knocked remaining foreign life business 

change society but with few Budwt. f 22 72 N a0 fe, f 28 79 in which it was investing was down to £3.7m. This -was largely is reduced from its level at Octo- 


BierriTz S 23 73 Molbna. S 17 63 

Bmghm. F 15 59 Mex. C. S 20 68 


initial £7m provision (the provides that in future years 


illusions that Marxist ideology ®- ai « 9 s 13 ss nwmii. c i« 57 subject to tax, and not exempt, achieved by offering policy- her 1980, I 
had anything constructive to ^ ^ Nica f 29 81 as M 311(1 G had Previously holders a 5 per cent premium the benefit 


offer. But again it is a measure cas'b ca c 33 91 [Nicosia s 29 34 assumed. 


E and P will share in 
t arising from that re- 


over the surrender value to cash Auction.' 


of his realism that his deep Capo t. c 18 64|0porw c 25 77 . Many policy-holders have j n their units thus cancelling The liabilities, however, can- 


convicb'on that no society can ^ r 1 ? S since surrendered their units, out any future liability. 

I ..^*1 * £ J £ ColOQnB r 16 61|fans c is » M nnri n h.ic nfflonrlori a . 1 


not be reduced below £l,4m 


function without freedom for conno". c 15 ag Pflqu# r 11 52 w 'hile M and G has offloaded ai the annual meeting at the because this represents £700.000 

j.— /-.j. r- — * nn o.... ii ej nirt nf Iko lifiKilih.' livwipr 3 —r u... j. i ■ liiiaIa.- ..j r?nn nnn 


people to organise and express Corfu s 28 82 Reyicjvfc. s 12 54 part of the liability under a end of May. shareholders were pf past liabilities and £700.000 


that the Inland of surrenders, professional fees 
id not intend to and other expenses, 
tax position of the Arrangements have been 


Gdansk strike leaders. h? K ong s 31 88 Teneriia s 25 77 ra ?T ed l ,° i61p ‘ A lfc in the position since the AGM, Kleinwort Benson, however, 

“By their courage in the mnsbrk. s 23 73 T 0 k y0 c 23 73 M and G first stunned tne t,ity largely resulting from further still has the right to take an 
past, they showed us how to lnurni =^- ® Jjj « t??" 10 « S ^ December by announcing surrenders of policies, and also option on new shares (at asset 
organise and peacefully work S F H || JSSSci. ? S S T he .J ,os f^ 1 %„ £ ',T r T.i 111 ?, 1 ‘S f T™“ ™aur.nce treaty eon- value plus 30p) and loan stock 

for our ^i£hts. ,, he fold an jersey s 16 ei Venice f 27 8 i the foreign life fund of M eluded by E and P with , the in the management company. If 

^ i. e q-7 m c on aa i anH Cl Fnnnwmpn r ann PprKinnc r» a j _ 


annlaudins conference halt at Jo'buro s 17 raiVianna s 20 w and G Endovmipnc and Pensions Swiss Reinsurance Company Kleinwort Benson does exercise 
the Gdansk shipyard. “We can’t {■■£?!?■ | 33 91 ? 20 ™ Assuranc ® s and P) - The CDm : (UK).” option it will increase its 

let the authorities destroy c— cloudy, f— F air. Fa— y ears assumed In effect M and G is giving stake in M and G from 37.5 to 
then* - 1 B ^ |nd was exempt, but Swiss-Re an interest free loan 51 per cent. 




THE LEX COLUMN 


Coral stri 


V:-; ^ 




By Christine Moir 

THE DEPARTMENT of Trade 
is investigating a complaint 
that Sir James Goldsmith has 
been in breach of section 27 
oF the Companies Acts by not 
disclosing share dealings in 
Generale Occidentals 
Although Generale Occiden- 
tale is a French company, it 
is also the ultimate parent of 
Cavenham, the UK-based 


Having slipped in late July, 
when a correction was taking 
place in gilt-edged prices, 
equities have regained their 
stamina now that gilts seem to 
have found a relatively stable 
trading range. Although the 
F.T. 30-share Index just failed 
to break through the 500 mark 
yesterday, the All-Share Index 
has moved back above tbe peak 
levels reached a month ago. 

Tbe equity market may now 
find it hard to make much 
further progress unless gilt- 
edged begin to move ahead. The 
bond market has taken a dread- 
ful battering from money supply 
and. public borrowing figures 
during the last fortnight, but 
even at present levels it is dis- 
counting a substantial fall in 
interest rates. Investors clearly 
still believe that the recession 
will produce such a fall even- 
tually. even if they find it 
difficult, just at the moment, to 
see how. 

The Bank of England has 
treated gilt-edged very gently 
since the distressing July hank- 
ing figures were publisbed; 
There has been no question of 
trying to foist tap stocks on the 
market in such a delicate con- 
dition. But the interest rate 
environment remains hostile. 
Although the Treasury bill rate 
fell slightly yesterday, reflecting 
the shortage of reserve assets, 
interbank rates rose again, and 
one month money is back to 
17 per cent. Rising U.S. rates 
make a gloomy backdrop. 


Index rose 1.0 to 498.9 


Coral Leisure 
i Group . 


Prioa rttotjV . tn th e 
ET- ACTUARIES . - 
ALL- SHARE INDEX , 


Coral Leisure 


With two former directors 
facing criminal charges and its 
casino licences under threat, 
this is an unhappytime for Coral 
Leisure to emerge with a savage 
reduction in pre-tax profits at 
the interim stage: down from 
£5.9m to £327,000. The share 
price dropped a further 4p yes- 
terday to ,56p. Coral’s market 
capitalisation — at £47m — is 
now below the £4Sra it paid for 
Pontin’s at the beginning of 
1978 in shares and cash. 

Casino earnings have been 
sharply cut by the absence of 
high-rolling customers this year 
— a squeeze that has reduced 
London Playboy's operating pro- 
fits by 11 per cent in the 12 
months to June in spite of tbe 
reduction in tbe number of rural 
London casinos operating. Book- 
ings are down for Coral’s holi- 


day operation and bingo is flat, 
while in real terms earnings from 
racing- are helow the level of 
197S. 

In Lad broke ’s case, by con- 
trast, although the difficult 
climate may reign in the strong 
non-casino performance of last 
year, the dividend will remain 
well covered by non-casino earn- 
ings — something that Coral can- 
not claim. Moreover, Ladbroke's 
level of debt is much more 
modest than Coral’s, where net 
borrowings have edged up from 
£63m since the end of 1S79. 
Coral is conserving cash by 
cutting back capital expenditure 
from £20m to' £9m and the deal 
to sell control of Centre Hotels- 
is still on, though it has slipped 
from being “ imminent " in May 
to taking place “ shortly ” now. 

Pre-tax profits for , the year 
may be about £14m r allowing 
for increased depreciation 
charges following an asset 
revaluation, against £24.7m: 
After stripping out casino earn- 
ings that could leave earnings 
of less thanfip per share. On 
the basis of an unchanged divi- 
dend of 74p per share the yield 
Is 19 per cent, so the market 
is dearly expecting a cut With 
net tangible assets emerging at - 
about £90m after the revalua- 
tion, a bid may be the best hope. 


reduce, the extent of potential 
losses. It originally suggisftyr ' 
that a provision of. £7in might .; 
be necessary: by the tftpe 
accounts this had been reduced: . 
to £3. 7m and now — -th afiW 'fy^ ' 
more policy surrenders andi an 
arrangement with. Swisir ' 
insurance — the figure - ^ down’ 
to £2m and may even: awy . 
further. .*:*.•*: - ;; • 

So M & G no. longer needs' 
the £5m of soptprt. pledged ‘ 
it by Kleinwort Benson, hut i® 
still retains an , option, ^tbltake 
its stake in M & G from 37 per - 
cent to 51 per cent through sub/ 
scribing new shares a t3G{revW 
asset value. M &r C bteshbeii 
criticised for granting, vthii 
option in tbe first place,-.bat th£ 
scale of its exposure— -at on& 
point it became clear retrospect- 
ively that the potential "UaBUity 
had touched £Um--gaye jt^nd 
choice. • ' • . :i v. 


M&G 

Since Decembejr last, when it 
first disclosed the existence of 
a major tax liability connected 
with an offshore life fun<L M & 
G has been buying in the fund's 
policies aggressively in order to 


- . Tbe write-back -Qf part of last ’rz > 
-year's £S.7m tire ' v 

strength of the stock market and - - - ■ 

tbe strong floY of newitimt : trust 
business are all helping M G’s - - 
net asset value: at r preSeffti "and > 
by the September balance slifeet i(je: 
dae shareholders" /funds ; may be 
around fllm./or iaSp, a^nfiare." i”' 

M & G;' 'will Certainly be: amtiohs — ’ * 
to push the striking price- qp - . 
KB’s option to a level- atr’wbich:' 
the bank will n6t be seen to'be - - ’ 

buying it on ' the cheap.-. ^and ' - 
might well -consider not buying . 
at^ ■' alL" Though . it -WtII want '-to , 
pay some final dividend to keep - -525- ^ 
trustee status, M & G will iry to •- - . ... 

retain as much profit' as possible, • .4 : 1 ' - 
and the payont mayr.be pui^ 
nominal-rrsimultanequslyi‘ httii-- : 7.U. n ’ 
ing K3 on the income front' and " . ‘ • 
raising, the cost of new.shaxta.--^ “ ’’ 

For. KB, the option was nrig£ : JSi£S2 
nally - a ; way of protecting its 
investment in M & G, rat how .' ' : 
that the company has recovered^. . 
the question of whether or-nbt - 1 

to exercise it will be raot& i 
matter of -corporate plannlntg? ; . 

As long as tbe M & G share v : -■■■ 
(■currently . . 16lp) . holds /is- - .• 0- 
present- .relationship to asset - R . : . , 

backing,- subscription 1 by •KEtc-^ 0 ''’ 
would amount to, -a restricted:; ^ - c 

rights issue at ihe xnarket.pricoi.^'. 

•good news for- other ex^iiig/j -_-“ 
shareholders^ ' Against this, of. 
aiurse, stands the surrender of 
control, but the practical differ^ ^ .•/. ‘ : . 
.ence between KB’s havihga. 51 t 
per cent and 37 per cent with 'a - f 
third of the board . ntiy.. be .: 
negligible.' . < * ter 




Equity shareholders' interest 

IQQn 

.. £21,015,734. 

im 

£21,635,298 

Asset value per share 

75*1p 

77*4p 

Revenue available for ordinary shareholders 

\ £493,915 

£423,291 

Earnings per ordinary share 

1-79p 

’ i-fep 

Ordinary dividends per share 

i-75p 

:1*50p 

Capitalisation issue in B ordinary shares 

2*32992% 

1*35028% 


Geographical distribution of investments at 31 May, 1980 


UK 

North America 
Japan & Asia 


1980 
40-2% 
36 8% 
14-3% 


1979 

37-7% 

31-8% 

13-8% 


Europe - 
Brazil 

South Africa 


Bonds 


1980 

2-9% 

0- 9% 

1 - 2 % 

96-3% 

37% 

100 0 %' : 


:/•••. 1979 
- 3-a%> 

■ 

88&%r? 

11-4%: ' 

100 * 0 %? 


•Jr • ,,|4# 


":'V r;j : 
^-1 


Future investment policy • " •: 

The boards of the five investment trusts managed by Murray Johnston® 
decided that instead of all the companies pursuing substantialiy the.%gBn'e ; - 
mvestment policies, it would be desirable that in future the investmentpolicles bfih& " 

separate companies should diverge gradually so thateach companycou Wdevetop' 

an individual character. /. 

^ hi, ?.L hi ?. c ° mpany wHI contlnueto h0,d an international portfolioti^ect pnn^i!^- 
on the UK, US and Japan, it will m future - when considered appropriate ~ iritesT- ' 
larger amounte than hitherto in geographical areas in which the iridiv'iduaiWocaa^ : - 
find it more difficult to invest, e.g. Far Eastern markets such as Hong -Kdng,-- 
Singapore and Malaysia, Australia, Europe, South Africa and Latin Aniwfci it 

also intended to pay particular attention to smaller companies. j.;; ' 

Copies of the report may be obtained from the Secretary, - 1 J i -?-■'£}•* ' 

Murray Northern Investment Trust Limited, 163 Hope i 
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